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The high value which users place upon GMC trucks is 
based, not upon their initial cost—but upon their ability 
to deliver dependable, and enduring haulage. 


And this value is further guaranteed by the knowledge 
that the list price of a GMC truck is the actual cost of 
producing it, plus a fair profit—no more. 


Likewise, GMC users have come to value their “used 
trucks” in the same way —by the actual transportation 
left in them. 


Consequently, resales to GMC users become transactions 
governed strictly by the actual merits of the new GMC, 
and of the old truck that is to be “traded.” 


Only upon such basis can sound, satisfying business for 
both buyer and seller be established. 


GENERAL MOTORS TRUCK GOMPANY 


Division of General Motors Corporation 


Pontiac, Michigan 
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~ Firestone Service Dealers Are 
Your Authority on 


BALLOON GUM-DIPPED CORDS 


It is already an accepted fact that the Firestone Balloon 
Gum-Dipped Cord is one of the big things accomplished 
in tire building. The. public and the automotive industry 
have registered overwhelming approval. 


Naturally, motorists who are up-to-date are calling 
upon the Firestone Service Dealer for authoritative 
information about this latest example of Firestone pioneer- 
ing. He is more than a distributor of tires; he is a guide 
to the motoring public—sound, experienced, business-like. 


He is familiar with the facts about the Balloon Gum- 
Dipped Cord; how it has so materially bettered riding 
comfort, safety and car conservation, without sacrificing 
mileage or increasing fuel consumption. 


Ask him to explain why the special Firestone gum- 





dipping process is essential to successful balloon tire 
construction. He will tell you how the thin sidewall is 
made stronger and more flexible by impregnating every 
fibre of the cord with special rubber compound. 

With Balloon Gum-Dipped Cords the difficulties and 
hazards of rough roads disappear. For these great air- 
cushions easily absorb obstacles and roll smoothly over 
depressions. 

The broad, pliable treads cling to the slipperiest road 
surfaces, giving far better braking control. Skidding or 
slipping is almost impossible. Traction is made far 
more effective. 

See the nearest Firestone Service Dealer for complete 


information regarding the application of these wonderful 
tires to your car. 
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On May 1, 1924 
FORBES MAGAZINE 


Becomes $5 per year 
Single Copies, 25 Cents 











We are extending to old 
subscribers and _ readers, 
the privilege of subscrib- 
ing and renewing now at 


the present rate of $4 for 
one year or $7 for two 
years. | 


Renewals are effective at 
the expiration of present 
subscriptions. 


Renewals or new subscrip- 
tions post-marked May 
first or later will be 
accepted only at the new 
rate. 


——-—-~-Fill in and mail with your remittance -——— 
before May 1, 1924 
Not Good After May 1, 1924 


FORBES MAGAZINE, 
120 Fifth Avenue, New York City. 
Enclosed find. 4 +4 for fon dase 


$7 two years 
subscription to Forbes Magazine. 
(Add 50c for Canadian Postage—$1 for Foreign 
Postage per year.) 
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If a Renewal, your subscription will be extended 


for one or two years beyond your present 
subscription. 
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J CHEVROLET Y 
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The Chevrolet Transportation 
Service 


— Cc GH Co m © . was ! 


We do not sagen ourselves merely as manu- 
| facturers and sellers of the world’s lowest 


‘ priced quality automobile. 


‘ We are in the transportation service of the 
; public to an even greater degree than our 
“ largest and finest railroads. 


i Our service is for the individual and his 
family, for the business man and his business. 








It is elastic and fast becoming universal. 


| We insist that our service shall be economical, 
in order to serve the greatest possible number. 





2 I It must be modern in equipment and facilities 
| in order that it shall meet today’s requirements. 


—_ 


Ot 


If through research, engineering progress, 
organization and education, we can make our 
service of continuously increasing value, we 
: need never worry about sales or profits. They 
follow naturally. 











| An important part of our effort to place Chev- 

rolet transportation service on the highest 
plane and keep it there is in the constant expan- 
sion of our distributive and service facilities. 








CHEVROLET MOTOR COMPANY 


Division of General Motors Corporation 


In Canada—Chevrolet Motor Company of Canada, Limited, Oshawa, Ontario 


DETROIT, MICHIGAN 
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In the Dead of Night 


In the dead of night a fire breaks out—the alarm must 


be given. 


A child is taken sick—the doctor must be 


called. A thief enters the home—the police must be 


located. 


In the dead of night the American turns to his tele- 
phone, confident he will find it ready for the emergency. 
He knows that telephone exchanges are open always, 
the operators at their switchboards, the wires ready to 


vibrate with his words. 


from its hook to hear that calm, prompt . 
The constant availability of his telephone 


please.” 


He has only to lift the receiver 


“Number, 


gives him security, and makes his life more effective in 


wider horizons. 


Twenty-four-hour service, which is the standard set 
by the Bell System, is the exception in the service of 


Continental Europe. 


An emergency may occur at any 


time. Continuous and reliable service has become a 
part of the social and economic fibre of American life. 







% 
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é 
& AMERICAN TELEPHONE AND TELEGRAPH COMPANY 
AND ASSOCIATED COMPANIES 


BELL SYSTEM 


je Policy, One System, Universal Service 
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Personal Efficiency 
By B. Ferbes. 500 Pages. 50 Illustrations. 
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No. 3—FORBES EPIGRAMS - 


Bpigrams on every ferm 
pulses, emotions, motives and actions......., $2.00 
No. 4—-THE SILVER LINING 
Sunshine on the Business Trail. By Thomas Dreier. 
Pd to be a millionaire without a million’’ is the 

eynote book it is as as the sun 
a a bieak. ande@miserabie rain. It will keep the 
sun shining,everlastipgly in your. beart. It will show 
you_how tebe happy under all cireumstanees and 
ditions. points out the lovable features of 
and shows 





FILL IN HERE AND THEN MAIL THIS COUPON 
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Professor Showed ’Em 
New Tricks 


YOUNG man came 
A to New York five 

years ago to break 
into business, experienced 
only as professor of Eng- 
lish. He got a job as col- 
lection correspondent on 
the sensible basis that he 
was not handicapped by 
years of writing letters in 
business lingo. 

He didn’t try to write 
“collection letters” nor 
threaten drastic action, but 
started with the premise 
that the debtor would like 
a satisfied paid-up feeling 
and to retain his good 
credit. So successful was 
this idea that he became 


.assistant collection man- 
‘ ager, then manager of a 


branch, and then manager 
of the home office, turning 
out about 10,000 letters a 
week. 

The losses were so low 
that he was asked to write 
a book on “Installment 
Sales and Collections,” 
which was published by 
Prentice-Hall. 


Collection Is 
Selling Honesty 


This man, B. W. Griffin, 
now assistant to the presi- 
dent of a large New York 
bank, has written an arti- 
cle which will appear in 
Forbes for April 26—Sell- 
ing Honesty—or the New 
School of Collections.” 

Since even comparatively 
low-priced articles are now 
sold on a credit basis, every 
business man wants to 
know how to get the 
money from the customer 
after the customer gets 
the goods. 

Mr. Griffin covers much 
ground with few words. 
With this delicious bit of 
colored colloquy he makes 
the point that the old tact- 
less collection line of talk 
makes us all like Brother 
Bogus: 

“Does yo’all still refuse to 
pay me dem two dollahs I 


done loaned you de Lawd 
only knows when?” 
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Will Business Be Governed 
by Washington? 


ASHINGTON has laid a 
W frightening grip upon busi- 


ness. 

At first the Washington investi- 
gations were widely regarded as justi- 
fied, even called for. 

But the conviction has become 
widespread that the probers are more 
eager to score politically than to cure 
any evils. 

After Secretary Fall, Secretary 
Denby and Attorney General Daugh- 
erty had been ousted from the Cab- 
inet, it was hoped that the politicians 
would turn to neglected legislation. 
Instead, mud began to be aimed at 
Secretary Mellon, Secretary Hoover, 
Assistant Secretary of the Navy 
Roosevelt, those who had charge of 
the Shipping Board, Aircraft, etc. 

It is an old political axiom that the 
Administration in office is re-elected 
if times are prosperous when the 
election comes around, and vice versa. 

Are certain grades of Democrats 
bent upon bringing about unsettled, 
demoralized business and_ serious 
unemployment during coming months. 

Are they acting on the theory that 
if bad times can be brought on, the 


By B. C. Forbes 


political motives of the prebers will 
unquestionably be detected by the 
public, and the effect in November is 
likely to be very different from what 
the self-seeking schemers have fondly 
hoped. 

If business and employment be 
hurt by the continuance of a three- 
ringed circus—or is it going to be a 
six-ringed circus—at Washington, the 
majority of votes can be depended 
upon to fix the blame fairly. 

Of course, in the event that it 
should be demonstrated that Secre- 
tary Mellon and other members of 
the Cabinet heretofore highly re- 
garded, have been robbing the public 
and feathering their own nests by all 
sorts of dishonest maneuvers, then 
voters will have little hesitation in 
turning out the whole lot of those 
now in power, from President 
Coolidge down. 

Meanwhile, however, decent-minded 
citizens may be pardoned for believ- 
ing that Coolidge, Mellon, Hughes, 
Hoover, Davis and others are not 
crooks and traitors. 

The Democratic Party itself will be 
on trial just as much as those it appar- 
ently means to attack and besmirch. 


In face of the position and pros- 
pects at Washington, one hesitates to 
attempt to outline the probable course 
of business during the next eight 
months. One thing which can safely 
be said is that business has not been 
doing quite so well since the first of 
March. 

By the end of March commodity 
prices had declined materially; se- 
curity prices fell to a new low level 
for the year, particularly industrial 
issues; wheat had gone to within a 
fraction of a dollar a bushel at Chi- 
cago; cotton had gone to the lowest 
price since early September; opera- 
tions of textile mills were further 
curtailed; steel prices were giving 
way; rubber, copper, silk and other 
staples were showing the effects of 
the widespread unsettlement; auto- 
mobile buying had slowed down; 
railroads were no longer piling up 
new traffic records. 

Notwithstanding all this, I, for 
one, am still hopeful that the tactics 
of Washington politicians will be 
correctly interpreted- by the public, 
that public opinion will shortly com- 
pel Congress to grant tax relief, that 
uncertainty over the Presidential elec- 

















present Administration will be re- 

jected in November tion will diminish 
and the Democrats | | inex. rather than increase; 
placed in power? 260 that the security mar- 

Recent ongoings at egy GOST OF LIVING INDEX NUMBERS i \ kets will not continue 
Washington certainly CHANGES auc rapa BASE 100 [2 \ to fall, and that events 
do not disprove this _— NATIONAL mous it Ee rnence BOQARD z \ in Europe will have a 
reading of the situa- 220 i ie) : better effect than here- 
tion. — tofore upon business 

What is likely to be here and in other 
the outcome? 1a0 countries. 

If such men as 160 Meanwhile, how- 
Andrew W. Mellon ne ever, it would be folly 
and Herbert Hoover to ignore the course 
are subjected to dia- led x of events at Wash- 
bolical mud-slinging 100 - : Pre ington. 
by the stripe of pc 914 1915 136 1517 1918 1919 1920 1921 Is2e i923, 1924 "For further light 
who have figured most : on the general busi- 
prominently before Changes in the cost of living from July, 1914, to date, are graphically ness outlook read 
the - prob one Manet. shown in the above — pow _. the National Industrial “Views of Leaders,” 
fore, the underlying ee ee on page 42.) 
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“With all thy. getting, 


Fact and 


By the 


’ Without question, activities at Washington are now 
affecting business. There is danger that unemploy- 
mertt may be brought about unless politicians act less 
unreasonably. There have been unsettling ongoings 

both in and out of Congress. 


WILL First, Congress failed to give the 
—— nationally-demanded tax relief, 
UNEMPLOYMENT Next, bonus legislation was 

brought forward aggressively. 


Doubts are arising whether tax relief will be granted 
before June 15, when the next quarterly payment is 
due. Then, there are growing threatenings that the 
railroad rate structure will be upset. Then, muck- 
raking is running riot. 

What is the net result of all the sensational ex- 
ploits of the oil probers? It has been revealed that 
Edward L. Doheny, a notoriously generous multi- 
millionaire, gave or loaned $100,000 to his old-time 
friend, Albert B. Fall, Secretary of the Interior and, 
therefore, the head of the department actively han- 
dling Government oil-land leases. It has been revealed 
that a rich Washington publisher, Edward B. McLean, 
acceded to the request of Mr. Fall that the former 
say he lent him $100,000, although this was contrary 
to the facts. That is the sum total of the pertinent 
tevelations. Yet, innocent parties, from the President 
of the United States down, have had their names 
dragged through the mire by Senatorial probers who 
have conducted themselves without the slightest re- 
gard for judicial procedure or ordinary dignity or 
decorum. A picnic has been enjoyed by all sorts of 
jail-birds and other crooks who have been encouraged 
to spread over the country the most irresponsible 
and often ludicrous charges, without being called 
upon to produce one iota of proof. 

Unfortunately, if the threatened day of reckoning 
comes, the only sufferers will not be the guilty ones, 
but thousands and thousands of business men and 
millions and millions of workers and their families. 

* * * 


Whatever else you do, disperse good cheer. 
* * &* 


Sprinters get winded. 
x * * 
The prudent employer doesn’t broadcast all the tee. 
He often puts the receiver to his ears. 
* * © 


Good humor is the best business lubricant. 
* * * 
Railway ties wouldn’t last long if they didn’t give a 
little. 
* * &* 
Sleep at night, not at work, or by and by you won't 


sleep well at night. 


* * & 


To get there, go to it. 
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get Understanding”’ 


Comment 
Editor 


Don’t you feel disgusted when you see some fellow 
strutting along with the air of a peacock? Doesn’t 
the pompous gentleman cause you to laugh—or 


swear? Isn’t vanity the essence of childishness? [| 

have been trying to analyze in 
ARE FEWER my own mind whether more or 
— fewer of our so-called big men 
PROUD? are obsessed with pride to-day 


than twenty years ago. I believe 
that more of our leaders are now democratic, ap- 
proachable, likable fellows than was the case in the 
earlier years of this century. The mere .possession 
of great wealth was then too often regarded as justi- 
fication for putting on superior, autocratic airs. The 
press and the people have abundantly brought it home 
to the rich that their riches do not entitle them to 
any special deference or homage or warrant them in 
turning up their noses at the rest of us. Nearly all 
American fortunes‘ have come from business and in- 
dustry and most of them have been created during the 
last twenty or thirty years. Business and industry 
have steadily been becoming more and more demo- 
cratized. The effect has been to induce more and 
more of the successful leaders in business and indus- 
try to become democratic, Aloofness is not con- 
ducive to success in this age. 

The cynic will sneer at the statement, but I verily 
believe that a far greater percentage of our foremost 
men of affairs are inspired to keep on planning and 
working and expanding by the love of accomplish- 
ment rather than by the love of money than was true 
in any earlier generation. Yes, the world is getting 
better. ae 

*x* * * : 

The way to make the grade is to fit yourself to pull 

a stiff load. 
oe £0" 

President Coolidge, in our opinion, did the right 
thing at the wrong time when he dismissed Attorney 
General Daugherty from his Cabinet. Mr. Daugh- 
erty states that he twice tendered the President his 

resignation and was twice asked 


WRONG TIME to continue in office. Would it 
sania THE not have been fairer to Mr. 
THING Daugherty—to say nothing of 


having been better politics—to 
have let Mr. Daugherty go, before he and his de- 
partment were put under the probe of politicians 
more anxious to gain personal publicity and political 
capital at any cost than to wait until the Attorney 
General was being bespattered with mud by all kinds 
of thugs and blackmailers and was fighting with his 
back to the wall? Either President Coolidge should 
have parted company with his Attorney General 
earlier or stuck to him until the charges were either 
proved or disproved. The President explicity ad- 
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(Left) CHARLES BEECHER 

WARREN, recently appointed 

Ambassador to Mexico by 

President Coolidge, has assumed 

his new duties at the capital of 
our Southern neighbor. 


‘low 




















esn’t 
i—or es de ih 
oa 
€ in (Right) VISCOUNT ROTHER- 
e or MERE, brother of the late Lord 
men Northcliffe and head of a great 
-day British newspaper combination, 
a. is now visiting this country for 
; the first time. 
ap- 
the 
sion 
isti- J 
sl y mitted in his letter demanding Mr. Daugherty’s character and ability that come only from grappling 
a resignation that “it is not now my intention to pre- with the great problems of life, most usually gained 
+o judge the issues which remain to be developed in by Americans in great business and administrative 
~ this investigation. I recognize that you are entitled activities. 
“_ to a full and fair hearing.” Is it quite American to “The American people are entitled by right to have 
¥el mete out capital punishment to a man before he has_ their public business administered by a training and 
Sill been proved guilty? intelligence, a capacity and character, the equal of that 
ed ; Now that the probers have obtained the scalps of which any private enterprise can command. It is the 
oa Secretary Denby and Attorney General Daugherty, duty of men in business life to provide such service 
will they not be encouraged, in view of the President’s at some inconvenience to themselves, some risk of 
wl | irresolute policy, to continue their scalp-hunting ex- being misunderstood, and some likelihood of being 
n= | pedition with redoubled vigor and reckless disregard publicly abused.” 
of the proprieties? Appetites grow on what they What encouragement has Andrew W. Mellon, for 
ily j feed. example, received from the Washington politicians 
pst Ff The political barometer does not point to fair to continue his duties as Secretary of the Treasury? 
nd weather but to squalls and storms. Some of them manifestly have been eager to have 
sh . @ 2 scandalmongering scallywags come along and strive 
= © Queer, but true: To get ahead of the other fellow, to bespatter him with mud. Let us hope, however, 
ng push him not aside, but ahead. that men of his type will not be deterred by the self- 
i Pra seeking scheming of pin-headed politicians from 
/ A certain stripe of politician belittles the part that rendering the American people services which these 
ull \ business men are capable of taking in the affairs of politicians and their friends are totally incapable of 
| Government. President Coolidge knows better. He rendering. When a man’s motives are right he can 
| has cordial sympathy with the movement “Forbes” ignore the maneuvers of his inferiors in ability and 
ht § has been carrying on with a view motive. 
CY | GOVERNMENT to encouraging business men to oF 3 
h- waa take more active interest in local Our prayers can best be fulfilled through our own sus- 
‘is COOLIDGE and state and Federal political taimed effort. 
od G and public organization and ac- + 2 & 
it | tivity. Government is now so important, so wide- Accept favors only from those you favor. 
rT. | spread in its ramifications, so much a matter of . 7 9 
of | organization and business administration that it calls Many a narrow-visioned employer regards himself as 
‘0 | as it never called before, for the services of men who _ the engine of a train and tries to pull the whole load. The 
” have demonstrated their business and executive abil- wise employer regards himself, rather, as the engineer. 
1s ity. Read this passage from his new book, “The > =. 
al Price of Freedom”: “The public business has come The strongest rope is made of the slenderest of strands, 
y to be the largest single business that there is. Un- Jet each worker remember. 
s | less it can have the benefit of the training and ability os 
S |) that is developed in great private enterprises it con- Gossip should be spelled goose-sip. 
d |} not be conducted successfully, and if not successful 22S 
¥ the people suffer. Innocence is not enough in Gov- A tree tip for business men: Attend well to the trunk 
r ernment administration. There must he added that before you put out branches. 
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HE other evening I 
. went to the opera. 
At first the singing, 
all in Italian, interested 
me only mildly. Then, 
the chorus and the crowds 


disappeared from the stage 
and left only one man and 








Things are Not 
What They Seem 


built. It looks to you a 
cramped, puny house and 
you may remark to your- 
self that you are glad you 
are not the one who is 
going to live in such small 
quarters. Yet that mod- 
est bungalow may be the 














one woman, young prin- 
cipals, who stood there and sang and sang back and 
forth to each other. 

“How ridiculous,” I said to myself, “to sing words 
which much more naturally could be spoken.” 

Then, suddenly, I caught a vision. I saw standing 
there, not a young man and young woman singing 
something I could not understand, but the fulfillment 
of a dream and a struggle of years. I could see these 
two artists struggling over the intricacies of their 
vocal lessons, their elocution lessons, their dramatic 
lessons year after year, holding always before them- 
selves the dazzling picture of an appearance on the 
stage of the great Metropolitan Opera House of New 
York, singing a famous role to a vast audience crowd- 
ing boxes and orchestra and balcony and standing 
room, and including alike the multimillionaires and 
bejewelled women of the “Diamond Horseshoe,” and 
the poor Italian immigrant. I could see them spurred 
and heartened and sustained through weary, wear- 
ing, toilsome years by a vision of this very night and 
by the anticipation of the applause that would thun- 
derously acclaim their triumph. 

And lo, at that instant the singing ceased and 
tumult broke forth from the throats and hands of 
the thousands, from floor to the far-up ceiling. 

A dream had come true. 

You hear a honk! honk! and what you see passing 
is a cheap, little automobile, the cheapest of them 
all. You may or may not indulge in a little sneer. 

But what does that same humble car mean to an- 
other man? What does he see in it? To him, what 
does it embody, what does it represent, what does 
it symbolize ? 

Henry Ford sees in that little car the fruit of years 
and years of intense study and toil and sweat. He 
sees in it the triumph of a great economic principle. 
He sees in it one of the greatest boons ever brought 
to bent and aching backs and hands wearied and cal- 
loused with heavy labor. He sees in it an instrument 
which has done more than any other instrument to 
lessen the gap between the poor and the rich. He 
sees in it the remedy for congested slums and streets 
of teeming cities. He sees in it the greatest friend 
the farmer has ever known. | He sees it as the best 
filler of general pay envelopes in the world. He sees 
in it a better tonic for the impaired health of city 
dwellers than all the nostrums ever concocted by the 
medical profession. He visions it as the dispeller 
of loneliness, the stimulator of friendships, the pro- 
peller of social intercourse. 

It is a dream come true. 

You may be riding by train or automobile through 
a community and see a humble, little bungalow being 


joyous realization of years 
of dreaming, scraping and saving. To the couple 
building it it probably is a veritable castle, a glori- 
ous fruition of long-cherished ambitions and ideals. 
In the hearts and minds of the owners it may be 
their dream castle becoming a proud reality. 

Another dream come true. 

You behold the Woolworth Building and you may 
or may not admire its beauty. To you it is nothing 
but a famous skyscraper. To F. W. Woolworth it 
was the fulfillment of his fondest ambition. For 
years he dreamed it. For years he worked for it, 
and on its plans and ornamentation. To him it was 
not just a skyscraper, not merely the tallest building 
in the world. 

It was his life’s dream come true. 

I came away from that opera broader of under- 
standing. I came away with a new and more humane 
vision, a keener and deeper sympathy with the strug- 
gles and aims and ambitions of my fellow mortals. 
I came away determined to be less ready to criticise 
and condemn. I came away feeling that there is 
much in this world, much in human hearts that we 
cannot see with the eye, much that we cannot fathom, 
when we judge only by superficialities. 

What to us may seem unimportant, commonplace, 
uninspiring, may be the very embodiment of the 
worthiest of ambitions, the hardest effort, a long 
sustained struggle, the heroic triumph of faith and 
courage and perseverance over cruel obstacles and 
heartbreaking difficulties. 

You or I may be like hin of whom the poet sang: 

A primrose by a river’s brim 
A yellow primrose was to him 
And it was nothing more. 


Verily, things are not always what they seem. 
x Ok * 


To get up, keep your courage up. 
x ok Ox 
How have different nations risen to place and 
power? Always by sending forth intrepid entre- 
preneurs to the far corners of the earth to win com- 
mercial, financial and industrial battles, to open mar- 
kets, to build up trade, to deliver 


BACK THEM; domestic goods and bring back 


po Rend foreign products. That has been 
THEM the history of the nations that 


have attained world dominance 
during the centuries. Modern nations have had wis- 
dom enough to back up their daring, enterprising 
citizens who have fared forth to conquer foreign 
business fields. The governments of Spain, of Hol- 
land, of Italy, of Germany, of Britain, each has ap- 
plauded and supported its sons who sailed overseas 
and built up valuable connections for the homeland. 
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+ take her book away, there’s no telling what 
will happen to the baby. 


If some one doesn 
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But what of our own government? 
what is, the attitude of our politicians towards Amer- 
ican citizens, towards American corporations, that 
have crossed our borders and crossed seas to strength- 
en America’s hold upon the markets, the resources, 
the industries, the minerals, the oil in other lands? 
Did Standard Oil enjoy the active support of our 
Government when it sent its representatives to ob- 
tain an interest in foreign oil fields? Was Doheny 
properly supported when he penetrated Mexico and 
opened up incalculably valuable oil pools there, alike 
for the benefit of Mexico and the United States? 
_ Would not Britain, for example, have done more than 
the American Government has done if its enterpris- 
ing leaders had gone forth, as American business 
leaders have gone forth, to find worldwide outlets 
for packing products, agricultural machinery, type- 
writers, electrical appliances, automobiles, oil, lum- 
ber, capital, etc.? 

Many years ago I coined a phrase which has been 
often repeated in. substance: “Abroad successful 
business leaders are knighted; here they are indicted.” 

Is it not time that all of us, including our politicians, 
realized more clearly and fully, the value to the na- 
tion of enterprising, brainy giants who, forsaking the 
ease and comfort of their own offices and their own 
homes, journey hither and thither over the earth to 
widen the outlet for American labor and American 
products and thus add to America’s wealth and 
strength. 


* * * 


To keep steam up, don’t get into the habit of blowing 
off steam. 
* * * 


Shirkers become stunted, then shunted. 


Two-Line 


Washington rather than Wall Street is likely to control 
the = ticker for the next month or two. 
. * * * 
“To Let” signs can now be seen. 
* 2K * 


The: Th ederal Frade Commission, having become the 
Federat'7 Trade Co ommission, is threatened with extinction. 


He ; * * * 
Cuba os the mabiiigs’—of soli. prosperity. 
é' co. . 


A political whisper: Senator Copeland is being groomed 
as the Democrats’ dark horse. 
*K * * 
Be careful not to buy first mortgage securities from 
second-rate concerns. 
x * * 
A Wall Street and a Trade Union bank have joined in 
a rayyoad bond offering. Others will follow. That way 
lies peace and progress. 


* * * 


Watch for good news from Europe. 


What has been, © 
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Billboard advertisers are murderers; they ki 
views. America leads the world in advertising. Bu 
the universally directed activities of certain adver 
tisers, particularly large corporations, have threat 

ened to bring on a revolt whic 
BILLBOARD might not be confined to the im 
— mediate cause of the revolt. The 
MURDERERS erecting of huge billboards here, 

there and everywhere has become 
such a nuisance that it has aroused the ire of more 
than the finicky and the fastidious. The only bill- 
board advertising I have ever heard favorably com- 
mented upon is that of the U. S. Rubber Company; 
its pages of history, erected at the approach of dif- 
ferent cities and communities, have interested and 
educated millions. The traveler has had the feeling 
that these announcements were put up in his inter- 
est as much as in the interest of the company. But, 
as we all know, no spot, no scenery, no view, no mat- 
ter how deeply cherished, is now safe from bill- 
board advertisers. The example set by such impor- 
tant concerns as the Standard Oil Co. of N. J., Stand- 
ard Oil Co. of Cal., Texas Oil Co.. Kelly Springfiel: 
Tire Co., Pillsbury Flour Mills Co., B. F. Goodrich 
Rubber Co., Ward Baking Co., Dodge Brothers, Gul 
Refining. Co., Beechnut Packing Co., Eastman Kodak 
Co., Smith Brothers, Willard Storage Battery Co., 
Wasburn-Crosby Co., Champion Spark Plug Co., Sun 
Oil Co., Hood Rubber Co., Ajax Rubber Co., Colgate & 
Co., Onyx Hosiery Co., Goodyear Tire Co., and the H. 
J. Heinz Co., should be and doubtless will be followed by 
other companies having a clear insight into the workings 
of the public's mind. 

Advertising done in legitimate channels, in news- 
papers and periodicals, is done at the expense of the 
advertiser. Advertising done on unsightly. billboards 
is done at the expense of the public. 





Editorials 


Our national wealth is’ now-$320,863,862,000. Have § 


you got your share, $2,918? 


* «x * 

Stil looks like Coolidge. 
* * * 

There isn’t much spring to business this Spring. 
x * * 


Washington probers will soon begin to have their own 


motives probed. 
x* * * 


A prediction: Shipping will be doing better a year from 
now. 
x * * 


To get your money’s worth, get a radio. 
oe 2 


Combinations of buyers, urged by Secretary Hoover, 
might have drawbacks as well as advantages. 
a 
Wage increases are likely to become fewer. 
* * * 
When rents do finally hit the toboggan, wow! 
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Jordan Knew He Could Do 
It—and He Did 


Eight Years Ago He Said, “I’ll Show You Whether the Saturation Point 
Has Been Reached!”—Started With $300,000, Now Selling 10,006 
Cars a Year—Valuable Pointer for Dealers 7 


ATE last September, the 
“Overland Limited” went 
rolling across the country 

into the soft haze of a Wyoming 

twilight. A dying sunset tore a 

livid streak of red across the dull 

brown of the plain. Purple hills 

etched themselves into the back- 
ground and from one of the 
windows of the club car a man 
watched the velvet road 
wind out into the rainbow. 


By O. D. Foster 


S. Jordan on the vivid color and 
pull of his advertising he told them 
the story. 

Interesting to a degree is the 
personality of the man who has 
brought new life into the dull dig- 
nity of automobile copy. Racing 
side by side with Jordan’s keen 
merchandising sense is his vivid 
love of the open, his vigorous in- 


While still a girl she started out 
with her brothers and _ sisters, 
piloted a caravan across the plains 
to Fremont, Nebraska, and opened 
a little general store. 

From his earliest childhood Jor- 
dan saw in life one continual suc- 
cession of dramatic events. At 
first the corner of Main Street 
was the green spot, for from 

there the wagons lumbered 








They stopped at a wayside 
station. Close beside the 
track a lithe, splendid girl 
was mounted on a lean, 
rangy pony. As the train 
picked up speed her horse 
caught the spirit of the 
chase and sped down the 
roadway into the gather- 
ing dusk. 

The whole picture was 
full of great splashes of 
life and color. Catching 
the inspiration of the mo- 
ment the man snatched up 
a sheet of paper and be- 
gan to write. To the 
worker in the dull drab of 
the city office he brought 
the rush and sweep of the 
open country. The reach 
of far stretching piains, 
freedom, relaxation, moon- 
light on the open road, 
vagabonding in Arcady, all 
were written into the 








66 EN IN GENERAL are too 
material and do not make 


slowly out into space. He 
wondered to himself for 
hours what happened to 
them after they passed the 
bend in the crossroads. 


enough human contacts,” says 
Jordan. “If we _ search for 
the fundamentals which actually 
motivate us we will find that they 
come under four headings: love, 
money, adventure, and religion. 
It is to some of them that we 
always owe that big urge which 
pushes us onward. Men who 
crush these impulses and settle 
down to everyday routine are 
bound to sink into mediocrity. 
“No man is a complete unit of 
himself; he needs the contact, the 
stimulus and the driving power 
which is generated by his contact 
with other men, their ideas, and 
constantly changing scenes.” 














swinging words of his 
copy. The first lines, now 
famous, are familiar to every ad- 
mirer of the Jordan car: 

“Somewhere west of Laramie 
there’s a broncho busting steer 
roping girl who knows what I am 
talking about. She can teil what 
a sassy pony, that’s a cross be- 
tween greased lightning and the 
place where it hits, can do with 
eleven hundred pounds of steel 
and action when he is going high, 
wide and handsome.” 

Months after, when a group of 
men were congratulating Edward 


As he grew old enough 
he drifted out to the lum- 
ber camps. There he 
learned the power of ap- 
peal to fundamental traits 
and the joy that comes to 
every man from overcom- 
ing advefsity. It was the 
foundation of an unusual 
education. 

At the age of nine he 
got a job nailing the 
bands on shingle packs. 
It netted him ten cents a 
day through a long sum- 
mer vacation. But it was 
not work to Jordan. Long 
before the day was over 
they had ceased to be 
shingles and had become 
a part of the progress of 
the world. 

His next work was ped- 
dling newspapers, a duty 


terest in play, his keen knowledge 
the call of the primitive has for the 
human, his quick analytical sense 
of values, and back of it all is the 
impelling urge generated by his 
love of adventure, that spirit 
which keeps him on the road con- 
tinually traveling from place to 
place. 

Back of the story of this love of 
dramatic color and adventure lies 
a tale of early western life, for he 
inherited from his mother a bril- 
liant touch of undying spirit. 


which caught his imagination be- 
cause he felt he had a part in 
spreading the news from the out- 
side world. Often in the gather- 
ing twilight the boy was to be 
found at the end of his route ly- 
ing flat on his stomach on the 
warm ground, poring over the 
news from the great cities which 
he so longed to visit. 

This period marked the first 
great step in his mental develop- 
ment, for he began to criticize and 
compare to himself the different 
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ways of handling news and he 
crammed his mind with the his- 
tory of events which were taking 
place in the outside world. 

While still too young for the 
newspaper world he contented 
himself by taking a job in a plumb- 
er’s shop which was next door to 
the village newspaper office where 
he could hear the pounding of the 
Gordon presses while he was at 
work. After hours he hung 
around the doorway and watched 
with growing admiration the men 
who were smart enough to go out 
and get stories and news. Deeply 
impressed with the boy’s interest, 
the editor offered him a small job 
in the office and allowed him to 
run down news and to write short 
items. So strongly did he feel this 
responsibility that he almost wore 
the tires off his bicycle in an ef- 
fort to make good. 


Nor did his imagination confine 
itself to the path followed by other 


correspondents. Mediocrity fol- 
lows the crowd. He blazed a new 
trail. Here, as elsewhere, the 


hardest to get and the most de- 
sirable from the reader’s stand- 
point were the personal items. 
Lounging near the telephone ex- 
change one evening on a quest for 
news material he caught the idea 
that this was the center of all the 
gossip of the town. 


No such lead ever escaped Jor- 
dan. Soon he made a compact 
with the operator to give him a 
line on all important matters 
which passed over the wires. 
These he confirmed, and so rap- 
idly did the news columns increase 
that in a short time the paper was 
changed from a weekly to a daily 
issue. 


Enters College With $5 


By the time young Jordan had 
reached his sophomore year in 
High School, Merrill had _ ex- 
hausted its attractions and he 
moved to Wausau, where he joined 
the force of the Wausau “Daily 
Record.” Here he was thrown 
with a group of boys who were 
the sons of rich men, and their 
talk ran continually on the time 
when they would leave for col- 
lege. Most of them were prepar- 
ing for the University of Wiscon- 
sin, and before long young Jordan 
was wondering how he would like 
to be left behind. 

The day came when the boys 
met at the station for the Mad- 
ison train. Jordan was on hand, 
keen this time not alone from 
a news sense but with a desire 
to be one of the group. As he 
leaned his bicycle against the 
station platform one of the 
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Two examples that 
show how Jordan has 
put new life into 
advertising “copy.” 













eleven hundre 


o’ the Avenue. 


things gone dead and stale. 


of a Wyoming twilight. 





Jinan 





It’s Vacation Time in Arcady 


AM sick of four walls and a ceiling—I have 

business with 

wind. 
I am bored by gas stoves and tired of thinking 
of meals. 
I am going somewhere if it-is the last thing I 
ever do in my life—I want to start somewhere 
in the early morning and be somewhere else 
when it’s time for bed. 


Give me a Blue Silhouette Jordan—summer days 
—vacation hours—mountains— landscape — far 
stretching plains—freedom—relaxation—moon- 
light on the open road. 


>it down the top and let me see all there is to 


Ww. 1. 
arewell to everything fora few brief da 
sl, enjoy it more when we get back. 


Somewhere West of Laramie 


OMEWHERE west of Laramie there’s a broncho- 

busting, steer-roping girl who knows what I’m 
talking about. 

She can tell what a sassy 

greased lightning and the place where it hits, can do with 


ony, that’s a cross between 
; 1 d pounds of steel and action when he’s 
going high, wide and handsome. 

The truth is—the Playboy was built for her. 


Built for the lass whose face is brown with the sun when 
the day is done of revel and romp and race. 


She loves the cross of the wild and the tame. 


There's a savor of links about that car—of laughter and 
lilt and light—a hint of old loves—and saddle and quirt. 
It’s a brawny thing—yet a graceful thing for the sweep 


Step into the Playboy when the hour grows dull with 


Then start for the land of real living with the spirit of 
the lass who rides, lean and rangy, into the red horizon 


the sunshine and the summer 
I am weary of dishes and doctors— 
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Reprint from June 23, 1923 Saturday Evening Post 














boys called to him banteringly: 

“Going with us, Jordan?” 

In a flash he was at the station 
phone calling up his boyhood 
chum. 

“T’m leaving on the 10:30 with 
the boys for Madison, Bob,” he 
said. “Train just pulling in. Come 
over and get my bicycle.” 

So he entered college life, with 
$5 in his pocket. His total assets 


were a two-piece blue serge suit, 
a derby hat, some accessories, and 
supreme faith in his own ability to 
make good. 


At Madison he found immedi- 
ate need for action. He went 
straight to the “Wisconsin State 
Journal,” whose office has _har- 
bored the boyhood ambitions of 
many famous men, and left as uni- 
versity correspondent at $5 a 
week, work to start immediately. 

On this magnificent income he 
began his college career. He 
found a room for $1.50 a week, 
and satisfied his physical cravings 
at a three-cent restaurant. Those 
were busy days. Day after day 
he hurried from class to news- 
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paper office and then back again 
to the campus for news, often sit- 
ting up late at night to write his 
“stuff,” so that he would be free 
for class work the next day. 

But only for a while was he sat- 
ished with such an income. This 
was the time of the bitter con- 
troversy between Senator Spooner 
and LaFollette, and Madison was 
the seat of the news. He arranged 
a syndicate to serve twenty pa- 
pers, from each of which he re- 
ceived $20 a month; he was made 
steward of his “frat,” receiving 
his living expenses in exchange; 
editorship of his college paper 
brought him in $30 a month; he 
was apponted secretary of the 
40,000 Club at $25 a week; became 
agent for the Equitable Life As- 
surance Company, and later on 
was made city editor of the “Wis- 
consin State Journal.” By the end 
of the first year he was making 
$150 a week. Meanwhile he had 
also found time to fall in love 
with a charming girl, whom he 
married almost immediately after 
graduation. 


A Lesson in Self-Repression 


Unfortunately, all these duties 
took up considerable time, and 
Jordan began to worry about 
keeping up his college standing. 
But fortunately for him, in his 
classes were many men who have 


since become famous and who 
even then ranked as _ brilliant 
students. With royal good fel- 


lowship they kept notes for him, 
crammed him for exams, studied 
out the high spots and kept him 
posted. They also scouted for 
news for his papers and let him 
know that they were proud of him. 
All of which gave him added spirit 
and courage. 

During his senior year, athletics 
in the western colleges and par- 
ticularly in Wisconsin began to 
show a taint of professionalism. 
The doors had been opened wide 
to secure good football men and 
a lot of lumberjacks and _ the 
rougher element were- crowding 
into the field and demanding 
money. It was a delicate situa- 
tion in which the faculty could 
not interfere; the matter was left 
to the settlement of the student 
body. 

Soon a series of crisp editorials 
appeared in the student paper 
signed by Jordan. These openly 
attacked professionalism and for a 
while made the boy a target for 
some pretty sharp attacks. Be- 
fore long, however, the majority 
began to see that idealism rather 
than rancor was back of the cam- 
paign. Jordan made it plain that 
he had no quarrel with individuals 
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Edward S. Jordan 


“Racing side by side with Jordan’s keen merchandising sense,” says 

O. D. Foster, “is his vivid love of the open, his vigorous interest in play, 

his quick analytical sense of values, and back of it all is the impelling 

urge generated by his love of adventure, that spirit which keeps him 
on the road continually traveling from place to place.” 


but that he decried the entry of 
any element into college circles 
which would lower either the 
standing or honor of his Alma 
Mater and that paid lumberjacks 
who had no desire for education 
came under that head. 

Finally a special meeting of the 
students was called. Even then 
the plan was to oust Jordan from 
college circles. When the meeting 
was called to order the auditorium 
was packed to the doors, and a 
yelling mob waited outside to take 
part in the fight. Promptly at 7 
o’clock the captain of the football 
team mounted the platform and 
threw out the challenge that a 
statement which he had sent to 
the “Cardinal,” the college paper, 
had not been published. This was 
expected to precipitate the fight. 
All they were waiting for was 
Jordan’s reply. 

But Jordan was acting under 
good advice. As the captain took 
his seat, a well-known lawyer, an 
alumnus, leaned over and whis- 
pered to him: 


“Do not controvert that state- 
ment.” 

It was the greatest lesson in 
self-repression he ever had to 
learn. For about a minute there 
was a painful silence, then by a 
prearranged signal one of the Jor- 
dan group rose and said quietly: 

“Fellows, we came here expect- 
ing to hear a dramatic discussion, 
but there does not seem to be any- 
thing to discuss. I move that we 
adjourn.” To the astonishment of 
every one, including Jordan, the 
men filed out quietly. This marked 
the turning point of the movement. 

After his graduation Jordan 
went to Chicago and worked on 
the staff of the “Inter Ocean,” but 
money did not come as easily as 
in the old college days and he grew 
restless. One day while in the 
editor’s office he saw a copy of 
“Collier’s Weekly,” wrote them 
a story and received a check 
for $500. This was _ followed 
by an order for four more 
stories, all on college athletics, 

(Continued on page 34) 
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Probing Insurance Problems 


of Business Executives 


Modern Service in Insurance—How Sensible Work to Reduce Losses and | 


Rates is Fusing the Interests of Companies and the Public, 
With New Effects Reaching Far Ahead 


LTHOUGH the insurance few, as nobody ever heard of any life insurance did not begin its | 
A business rolls up large sta- 


tistical figures very 


By M. C. Krarup 


institution, large or small, that 


great upswing till after the Arm- © 


strong investigation of 





similar to those of the rail- 


1905, under Charles E. 





way business and is quite 
as indispensable, with prob- 
ably a better chance for ex- 
pansion at that, it is not so 
visible nor in the same 
frequent and almost daily 
contact with its clients or 
patrons. Therefore, it is 
neither praised nor cursed 
so much, and it is not so 
close to people’s hearts or 
understanding. It is. often 
viewed with suspicion, as 
evidenced in the taxation 
and legislativésregulations 
to which it subjected, 
always eventually at the 
cost of-the-policy holders. 
Not that the insurance 
companies do not suffer 
through increased expense 
and reduced business by 
every public measure 
which goes beyond the 
limits of sense and justice, 
but that the direct cost 
assessed upon them in- 
variably has to be collected 
from their patrons in ex- 
cess of what they other- 
wise would have to pay. 
Unwise public action tends 
to reduce insurance to a 
strict necessity in thou- 
sands of cases where it 
might be necessity, enter- 
prise, and luxury combined. 
Stinted insurance fails 
somewhat in accomplish- 
ing the bigger objects 
which liberal insurance 
places within reach. 

Who is to blame if there 
is something wrong? The 
insurance companies, of 
course. It is their busi- 
ness. It has been for them 
to devise the means of 
placing their relations to 
public and private inter- 








Modern Features in 
Insurance Service 


if NSURANCE people are proud 
of the modern extension of 
insurance service, carried on at 
great expense to reduce losses, 
not only for themselves and their 
clients, but even more absolutely 
for the commonwealth and the 
nation, at the same time as the 
latter through the legislatures are 
hammering down the profits of 
the companies at the investment 
end of their business with high 


taxation and restrictions. 
The most modern and 


three heads, as follows: 


(1) An active and constant reci- 
procity between companies and 
clients to reduce losses and rates 
through application in practice of 
all means which modern knowl- 
edge and arts place at disposal. 

(2) The gradual training of an 
army of agents to do much more 
ambitious and responsible work 
than they have been required to 
co in the past. 

(3) Demotion of the statistical 
and mathematical “science of risk,” 
which has proved insufficient as a 
guide for rate-making under the 
rapidly changing conditions of 
civilization, even for life insur- 
ance, and adoption, for chief guide, 
of the practical “science of reduc- 
ing risk,” which can be improved 
from year to year, and in the un- 
derstanding of which the whole 
population can participate. 


im- 
portant features in insurance ser- 
vice, as it is now understood, may 
perhaps be summarized under 


policies in the hands of 
40,000,000 persons, which 
is about the number who 
are engaged in gainful oc- 
cupations in the United 
States. And still they 
know that there is a vast 
amount of additional busi- 
ness to be done, besides 
keeping things going. It 
.1s not a case of “pity the 
poor insurance com- 
panies.” They have an 
attractive proposition on 
hand, with an insurance’ 
business at one end, which 
sometimes yields a profit 
and at other times does 
not, and an investment and 
banking business at the 
other end, which is sure to 
keep the wolf from the 
door. But it is their ac- 
cumulated or contributed 
capital which holds them 
safe, and not the yearly 
premiums. Unless they 
make the insurance pay 
every year they are not 
much better situated than 
other capitalists, and not 
relatively so well as the 
grocer who turns his stock 
over every thirty days be- 
fore paying for it. The 
fire insurance companies 
have the worst of it, the 
chance element being 
stronger in their case, and 
their losses peculiarly de- 
pendent upon fluctuations 
in business and prosperity 
of the country at large, as 
the chart of fire losses 
shows. When business is 














ests in the proper light; to 
remove flaws in their bus- 


iness methods, if there were any. 
Probably there have been quite a 


was without them. The life insur- 
ance people admit willingly that 


bad there may be 3 fires 
out of 1,000 risks, while 
normally there are only 2 for a 
similar period of time. The fire 
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atmosphere and _ caused © 
abuses to be abolished. | 
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FO] 


loss 
1 o1 
tur 


in 
pos 
pla 
lig 
pre 
lat 
ev 
in: 


tt oe eb 
owmumw thm AS Y we 


— ——_———- -., oe Oe we 








1 its 


\rm- 
of 


pre- 
the 
ised 
hed. 
,000 
of 
lich 
who 


1e 








FORBES for April 12, 1924 


loss is 50 per cent. greater when 
1 out of 1,000 falls from grace and 
turns erimuinal. 

If insurance companies have not 
in the past done everything that 
possibly could have been done to 
place them in exactly the right 
light with their clients, the 
press, the public and the legis- 
lators, there is a good deal of 
evidence that they are work- 
ing hard to do so now, mainly 
from perfectly normal and self- 
ish motives, but also very largely 
because they have awakened 
to realization of the fact that 
they are the only ones who 
are in position to make all 
the benefits of insurance 


conservatism, and can make better 
use of it. Insurers and insured are 
in the same boat crossing the 
river between to-day and to-mor- 
row. Ideas and methods on both 
sides are moving. But much of 
the change, though it has been 
coming along for some time, is 
still subconscious and has _ not 
found words. ‘Something is needed 
to make all those who lean to pa- 
ternalism and bureaucracy—the 
principle of herding the flock—see 
clearly why the self-help of in- 
surance, operated by and for those 
most versed in self-help, leads to 
a better and more widespread de- 
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among all whose interests and 
convictions are identified with a 
free business development, de- 
pending on merits for its results, 
and would rather reduce existing 
legislative regulations quite rad- 
ically than expand them in the 
slightest degree. To help in this 
way, a sort of bird’s-eye view of 
insurance is attempted in the fol- 
lowing, so brief that anybody may 
decide at once whether he agrees 
with it or not. 

By a logical development the 
insurance business, conducted as a 
private enterprise of more or less 
associated stock companies, may 
eventually become the in- 
stitution which will secure 








perfectly clear to the peo- 
ple at large. Capital is 
becoming idealistic in very 
marked degree in America. 
So great has been the af- 
flux of capital in many 
channels, where the very 
size of the country made 
big business grow to for- 
merly unheard-of propor- 
tions, that the number of 
those has become large who 
would much rather do ev- 
erything for an equitable 
distribution of business 
success among all classes 
of the population, and all- 
around smoothness in eco- 
nomical and political rela- 
tions, than to go on piling 
up inordinate profits for 
themselves. The news- 
papers tell of these in- 
stances very day. And 
then, with special refer- 
ence to insurance, the very 
reasoning which the com- 
panies have been compelled 
to put up against attacks 
from legislators and com- 
petitors has led them on 
to see that there is much 


The Ultimate Agent 


HEN insurance agents are 
induced to see SERVICE as 
the most important function of 
themselves and their respective 
companies — as the function 
through which indemnity for 
losses and business credit for 
their clients can be most eco- 
nomically and effectively accom- 
plished—and are made to realize 
that such service in full measure 
can follow only when they, the 
numerous agents, the men on the 
spot, master the science of reduc- 
ing risks, there seems to be no 
reason why the insurance agent 
should not become the most 
widely appreciated counselor of 
the population at large, the most 
full-fledged combination of pro- 
fessional and practical man in the 
community; as indeed he is now 
in some instances by force of in- 
dividual character and study. 


permanent peace and 
prosperity in all of the in- 
dustrial world. It is grow- 
ing in that direction. This 
large view of ultimate re- 
sults is not so far-fetched, 
as it seems at first, when 
the development of the 
business to this date is 
considered. 

The first function of in- 
surance was to eliminate 
financial risk for individ- 
uals by indemnities. Fire, 
casualty, theft, disease, 
death, dishonesty, improv- 
idence, were the contin- 
gencies for which indem- 
nity was created. Then 
the credit function became 
more and more important, 
though nowise mentioned 
in contracts. Soon life in- 
surance became a savings 
institution as important 
for business men as the 
savings bank for wage 
earners. And the credit 
function in life insurance 
grew correspondingly. 

Insurance established the 
character of the insured as 




















more in insurance as a 
social institution than they 
had suspected or realized them- 
selves so long as they were mainly 
engaged in making money by sell- 
ing to an apathetic public the 
mere fundamentals of insurance; 
that is, fire insurance as a neces- 
sary business precaution against 
sudden loss, and life insurance as 
an equally necessary precaution 
against premature death. Insur- 
ance as a strong link among all 
upbuilding members of the body 
politic and a means of defense 
against too much government in 
industry and business, too much 
restriction. of creative individual 
genius, is perhaps more important 
to-day, among leading insurance 
men, than insurance as a source 
of profits. 

Moreover, liberal ability re- 
quires more insurance than crass 


velopment of individual ability, 
without which, of course, general 
prosperity must suffer. There are 
150,000 fire insurance agents and 
165,000 life insurance agents, it is 
stated, and it seems that it must 
devolve largely upon this army of 
hard workers to explain and in- 
terpret why and how the insur- 
ance business is moving with the 
changing social and economical 
conditions towards new aspira- 
tions and performances. Perhaps 
some of them will have to learn 
to keep their heads in the clouds 
of aspirations and their feet on the 
firm ground of accomplishment at 
the same time. And the com- 
panies will have to help them. 
Outsiders may perhaps also help 
a little, if they feel strongly in 
favor of a practical solidarity 


identified with order and 
thrift and protected the 
resources in property and work- 
ing capacity on which the credit is 
based. In fact, one who bought 
insurance bought qualification for 
credit without special expense. 
But what interest would the bor- 
rower have to pay? That de- 
pended and depends of course 
mostly on the lender’s views with 
regard to the nature and security 
of the insurance. Thus the actual 
cost of insurance is not always 
shown in the rates. The consen- 
sus of opinion in the financial 
world plays a part which is often 
disregarded. And this opinion is 
practically always against any- 
thing political and experimental, 
however attractive it may appear 
to the client. It is also against 
anything complicated that may 
lead to litigation, and discrim- 
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inates not only against new meth- 
ods of insurance operated without 
large accumulated capital for se- 
curity, though mostly that, but 
also distinguishes somewhat be- 
tween stock companies according 
to their traditions and practices. 
The range of difference on bank 
loans is said to run practically 
from 1 to 4 per cent. above that 
required for gilt edge. If only 2 
per cent. it is an important factor 
in the cost of credit as determined 
by the nature of the insurance. 

Now there followed a great de- 
velopment in the way of public 
service to reduce fire risks. For 
a number of years the National 
Board of Fire Underwriters and 
the Laboratory of Fire Under- 
writers have done great work in 
establishing rules and devices for 
fire prevention. 

And finally, of late, the idea has 
taken hold to make this service, 
which was at first largely public 
in dealing with legislatures, mu- 
nicipalities, and fire departments, 
much more effective by driving the 
missionary work to the doors of 
the clients, helping them to carry 
out all necessary provisions and 
giving them the expected benefits 
in advance in the form of lowered 
rates. The more one looks into 
this service the more important it 
is found, for what it is and for 
what it promises in the way of 
popular co-operation. 


Features of Insurance Service 


Through the function of service 
the insurance engineer came into 
existence, but through the expan- 
sion of this service it is becoming 
clearer every day that insurance 
engineers and insurance agents 
must eventually be the same per- 
sons. Example and training are 
gradually amalgamating the two 
branches of knowledge and ability. 

In industrial casualty insurance 
a service which began with pre- 
cepts and recommendations to 
owners of factories and works, 
and with more legislation than 
would now probably be considered 
judicious, has expanded similarly 
into an engineering service deal- 
ing intimately with the employees, 
partly along lines of debatable 
psychological mentorship,  per- 
haps, but very effective by bring- 
ing the causes of accidents fre- 
quently and intelligently to the 
attention of those most directly 
concerned in their avoidance. 

The service accompanying in- 
surance against theft and dishon- 
esty includes features of mechan- 
ical and electrical engineering, 
but these, as well as similar fea- 
tures relating to the detection of 
arson, are not supposed to be 
broadly mentioned, though some 


insurance officials have been 
brought to the point of admitting 
that broad publicity with regard 
to them might prove much more 
useful than a secrecy that invari- 
ably develops a leak sooner or 
later; in those places particularly 
where such a leak will do most 
harm. 

Insurance people are proud of 
the modern extension of insurance 
service, carried on at great ex- 
pense to reduce losses, not only 
for themselves and their clients 
but even more absolutely for the 
commonwealth and the nation, at 
the same time as the latter 
through the legislatures are ham- 
mering down the profits of the 
companies at the investment end 
of their business with high taxa- 
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tion and restrictions. The com- 
panies seem to have the prettier 
side of the argument, but a hard 
and interesting fight on their 
hands. 

The most modern and important 
features in insurance service as 
it is now understood, may per- 
haps be summarized under three 
heads, as follows: 


(1) An active and constant reci- 
procity between companies and 
clients to reduce losses and rates 
through application in practice of 
all means which modern knowl- 
edge and arts place at disposal. 


(2) The gradual training of an 
army of agents to do much more 
ambitious and responsible work 
than they have been required to 
do in the past. 


(3) Demotion of the statistical 
and mathematical “science of 
risk,’ which has proved insuffi- 
cient as a guide for rate-making 
under the rapidly changing condi- 
tions of civilization, even for life 
insurance, and adoption, for chief 
guide, of the practical “science of 
reducing risk,” which can be im- 
proved from year to year, and in 
the understanding of which the 
whole population can participate. 

Though much is necessarily left 
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unmentioned which may be con- 
sidered important, the foregoing 
is offered as a fair outsider’s 
bird’s-eye view of insurance to 
date, with reference solely to the 
standard sort of insurance busi- 
ness conducted by stock compa- 
nies and covering about 90 per 
cent. of all the insuring done in the 
United States. The moment de- 
tails are to be reviewed, the three 
main divisions of the subject—fire 
insurance, casualty insurance, and 
life insurance—must each be dealt 
with separately, and perhaps this 
may be done later, but the difficul- 
ties in condensing the large and 
complicated themes in a few pages 
and yet getting the essentials 
clearly presented may prove too 
great. Something may here be 
added, however, on those possibili- 
ties of insurance which seem to be 
indicated in the present situation, 
including even the hope before 
mentioned that insurance may be 
developed to the point of prevent- 
ing wars. 


Growing Influence of Agents 


As the science of reducing risk 
is progressing, with flattering re- 
sults in the reduction of losses, the 
organization of insurance men, 
and especially the agents, who are 
the most numerous class, as pro- 
fessional fighters for modern ideas 
of the practical sort, clean social 
and economic purposes, and sci- 
entific methods in many common 
things, does not seem to be far be- 
hind in the plans of leaders. 

The science and art of reducing 
risks is perhaps the broadest of 
all branches of applied knowledge. 
Those who are to lead in practic- 
ing it must be not merely gabby 
“professors of things in general” 
but almost “specialists in every- 
thing.” It would be easier to men- 
tion the kind of understanding 
which they may get along with- 
out—literary and artistic, for ex- 
ample—than the arts and branches 
of study which they should know 
in all their most important prac- 
tical aspects, ranging from city 
planning, plumbing, electricity, 
building, etc., all the way to chem- 
istry, hygience, sanitation, law, 
and morals. 

When insurance agents are in- 
duced to see SERVICE as the most 
important function of themselves 
and their respective companies— 
as the function through which in- 
demnity for losses and business 
credit for their clients can be most 
economically and effectively ac- 
complished—and are made to real- 
ize that such service in full meas- 
ure can follow only when they, 
the numerous agents, the men on 
the spot, master the science of 

(Continued on page 38) 
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Tales of the Cities 


Courageous Civic Spirit Has 
Built Port Newark 


How Newark, N. J., Once Practically an Inland City, Has Made Newark Bay 
an Arm of the Atlantic Ocean, Bringing New Industries and World 
Commerce to Its New Terminals and Warehouses 


EWARK will soon be one 
N of the world’s great sea- 

ports. Industries and ships 
are filling warehouses and water- 
ways that did not exist a decade 
ago. More are coming. The real- 
ization of this project to which the 
city has dedicated itself is one of 
the most inspiring chapters of 
achievement in the amazing 
history of American munici- 
palities. 

It began ten years ago 
when the Bureau of Docks 
was created at a meeting of 
officials in the Newark City 
Hall. Newark was then prac- 
tically an inland city, al- 
though about one-fifth of its 
total area was marsh land 
along an arm of the sea. Its 
waterways to the ocean 
were shallow and impracti- 
cable for big cargo boats, 
the delivery wagons of in- 
ternational commerce. The 
facilities for loading and un- 
loading smaller craft were 
negligible. 

But the city fathers were 
men of action. Immediately 
after taking the first step, 
by creating a Bureau of 
Docks, they journeyed down 
to the desolate shore of 
Newark Bay. There on the 
city’s half-submerged two 
square miles of real estate, 
on the seaward edge of the 
marshes tenanted only by 
waterfowl, they turned the 
first spadeful of earth in the 
construction of what is now 
Port Newark Terminal. 

It has taken much money, cour- 
age, vision, and tenacity of pur- 
pose to bridge over the ten years 
between that bitter cold January 
day and now. Of money the city 
has spent some $7,500,000. It ex- 
pects to spend $7,500,000 more. 
Going into the real estate business 
on such a large scale is almost 
unique among American munici- 
palities. But Newark’s invest- 
ment is already beginning to pay. 
Eventually the $15,000,000 that the 
city will have spent is expected to 
bring in an annual revenue of be- 


of Public Works, 


By Thaddeus S. Dayton 


tween $6,000,000 and $8,000,000. 
Few cities that have turned aside 
from government to real estate 
have done so well. 

When the city started this pro- 
ject, January 2, 1914, it owned 
1,200 acres of marsh land. It val- 
ues the property to-day at from 
$10,000 to $25,000 an acre, al- 





Thomas L. Raymond 


Mayor of Newark from 1914 to 1917 and now director 


ment of Port Newark. 


though only 250 acres have been 
filled in. A year from now, at the 
rate new industries are locating 
there, it will range in price from 
$20,000 to $40,000 an acre. Tak- 
ing into account all the improve- 
ments that have been completed 
to date, most of which are along 
the water front, about 75 per cent. 
of the development work has been 
completed. 

The city’s policy is to lease the 
land to tenants for from ten to 
sixty years. Or the city will sell 
outright, except a strip a few hun- 


to whom more than any other in- 
dividual is given credit for the phenomenal develop- 


dred feet wide along the actual 
water front, which, under the laws 
of New Jersey, cannot be sold. 

About 155 acres are now under 
lease. The Submarine Boat Cor- 
poration and its subsidiary, the 
Transmarine Line, have 112 acres. 
The Submarine Boat Corpora- 
tion located there during the 
war and put up a ship- 
yard at which 150 ocean- 
going cargo boats, of 5,500 
tons each, were constructed. 
After the war they created 
the Transmarine Line which 
operates a fleet of thirty-two 
ships. In September, 1922, 
they established regular sail- 
ings between Port Newark 
and points on the Gulf Coast. 
In June, 1923, they extended 
this service to Pacific Coast 
ports via the Panama Canal. 
The regular ports of call of 
the Transmarine Line are 
Houston, Port Arthur, and 
Beaumont, Texas; Mobile, 
Ala.; San Francisco and Los 
Angeles, Calif.; Portland, 
Oregon, and Seattle, Wash. 

These ships carried more 
than 10,000 tons of freight a 
week in and out of Port 
Newark last year. This year 
they are averaging 20,000 
tons a week. This is signifi- 
cant. It gives a specific indi- 
cation as to the great future 
of Port Newark, because 
during 1923 Newark Bay, 
including the Hackensack 
and Passaic Rivers, pro- 
duced only 500,000 tons of 
water-borne freight. The 
Transmarine Line equalled this 
with their own boats. This year 
they will double it—a million tons. 
Once a well-equipped ocean port 
gets started, it gathers size with 
the rapidity of a mass of snow 
rolling down a long hill. 

The first requisites of a world 
port are broad and adequate high- 
ways of transportation leading to 
it by sea and land. The City of 
Newark has lost no time in con- 
structing both. 

Seaward the city has dredged 
an inland ship canal a mile and a 
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half long, 700 feet wide, and more 
than thirty feet deep at mean low 
water. None but the leviathan 
liners on the Atlantic lanes draw 
more than that, and the depth is 
ample for heavily laden cargo 
boats. On the north side of this 
broad channel the city has built a 
concrete marginal dock equipped 
with railway trackage for its full 
length. Construction of a similar 
dock on the south side of the canal 
is proceeding rapidly. A munici- 
pal wharf extends across the full 
width of the westerly end of the 
channel. Both to the north and 
south of the canal the city has 
bulkheaded its lands fronting on 
Newark Bay. A series of piers, 
each 1,200 feet long and 250 feet 
wide, will be built out into the bay 
from the shore line. 

Material dredged in the con- 
struction of the ship canal was 
used in reclaiming about 250 acres 
of marshes on the north side of 
the new waterway. This reclaimed 
area is now the site of the Trans- 
marine Terminal, which occupies 
122 acres, and the U. S. Army Sup- 
ply Base, which covers 135 acres. 
The Government spent $12,000,000 
on docks, warehouses, and freight 
handling equipment. During the 
period of the war more than 700,- 
000 tons of freight passed through 
Port Newark annually, and more 
than 15,000 freight cars and 1,200 
lighters were handled at the army 
base in the assembling of supplies 
for shipment overseas. 


Aided by Governmert 


Early in the war the Shipping 
‘ Board also turned to Port New- 
ark as a strategic location and es- 
tablished a $30,000,000 shipyard 
on the city’s property, near the 
Army Supply Base. Seventeen 
thousand persons were employed 
at this plant during the war. 

At the close of the war the City 
of Newark resumed its original 
program of development. Real- 
izing the need of a deeper channel 
in Newark Bay, it sought Federal 
aid in deepening the Government 
channel to thirty-one feet. This 
was promised, but the city did the 
job itself in order to push the 
project to an early completion. It 
cost Newark $1,250,000 to deepen 
the channel from twenty feet to 
thirty-one feet from the mouth 
of the bay right up to the water- 
front. 

Since then the Government has 
taken so great an interest in Port 
Newark that it has appropriated 
$2,000,000 to widen the channel 
from 200 feet to 400 feet, and to 
improve the harbor generally. It 
is the intention of the War De- 
partment eventually to widen the 
channel further so that there 
will be a depth of fully thirty-one 


The above photo, taken from an airplane, gives a good idea of Newark of to-day. 
For many years one of the leading industrial cities in the country, it will soon be 
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one of the world’s greatest seaports. 


feet from pierhead to pierhead. 

Port Newark is served by with- 
in one as many railroads as the 
port of New York. It is possible 
to ship by rail direct from Port 
Newark to practically any des- 
tination in the United States, and 
shipments from anywhere in the 
country can be billed through to 
Port Newark. Export freight 
rates are the. same as through 
New York. All the toads—the 
Pennsylvania, B. & O., Central of 
New Jersey, Lackawanna, Lehigh 
Valley, Reading and Erie—have 
direct or indirect switching con- 
nections with the development. 
Expensive items of drayage and 
rehandling are practically elim- 
inated on incoming and outgoing 
freight. 

Two .of the largest classifica- 
tion. yafds in the East are adjacent 
to Pork. Newark, and plans are 
now under way for the construc- 
tion of the greatest “break-up” 
yard in the country literally within 
a stone’s throw of the property. 


Easily Accessible 


A network of heavy duty truck- 
ing thoroughfares serves the fac- 
tory district and the waterfront at 
Pork Newark, and connects with 
the great National highways. 
New York City can be reached by 
truck in half an hour, and from 
there to New England over the 
Boston Post Road is merely a mat- 
ter of hours. Philadelphia and 
Baltimore are within overnight 
hauling distance. The populous 
towns of Pennsylvania and New 
York State, and the wonderful 
markets of New Jersey are within 
a few hours’ driving distance. 

One of the leases which the city 


has negotiated recently is for forty 
acres to be used as a great lumber 
terminal. Spruce, fir, pine, ancl 
other lumber will be shipped here 
by steamer from Oregon and 
Washington and other points on 
the Pacific Coast. It will be cut 
to required sizes at the Port New- 
ark plant for distribution every- 
where. The lumber company sup- 
plies many great furniture manu- 
facturers. It is cheaper for the 
furniture makers in Grand Rapids, 
for example, to have their lumber 
shipped from the Pacific Coast by. 
water, through the Panama Canal 
to Port Newark, and thence to 
Michigan, than to ship it all rail 
across the continent. | 


Attracting Large Industries 


The lumber people are going 
even farther than this. They are 
trying to induce the furniture 
manufacturers of Grand Rapids 
and Flint, Michigan, to move their 
plants to Port Newark because of 
greater economies in manufactur- 
ing and shipping. 

Eventually this group of Pacific 
Coast lumber interests will take 
eight acres more space, and 
develop the largest lumber ter- 
minal in the world. Huge tjm- 
bers that it would be impossible 
to ship by rail will be among the 
many classes of lumber that will 
be stored and seasoned there. 

Another industry that will be 
located at Port Newark will be 
a three-acre plant for the manu- 
facture of concrete brick. 

A tin plate plant to cost $1,350,- 
000 is taking fifteen acres, and will 
turn out 100,000 tons of tin plate 
the first year. It is moving from 
Pittsburgh to Port Newark. 
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One of the most interesting of 
the great projects that will have 
space along the waterfront is an 
immense cold storage terminal. 
This will occupy three eight-story 
buildings that will cover three 
great concrete piers. . Steamers, 
according to the season, will bring 
cargoes of fruits and vegetables 
from the South, and even from 
the tropics. By rail and water, 
during the growing season, train- 
loads of fresh food will be brought 
from all parts of the United States. 
The initial expenditure will be 
$7,000,000. 

Every device for quick and safe 
unloading of the ships will be part 
of the equipment of the piers of 
this cold storage plant. They will 
also be so arranged that the small- 
er boats by which the fruits and 
vegetables will be distributed to 
trucks along the shores of New 
York and New Jersey, can be 
loaded with the greatest dispatch. 
Land distribution direct from the 


which will cover eight acres and 
cost about $7,000,000. It will have 


a capacity of 5,000 barrels a day. 
Shiploads of raw sugar will dock 
at the plant’s waterfront and dis- 
charge their cargoes by machinery. 
Other ships will take the refined 
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is written, a New York syndicate 
is negotiating for its purchase. 
When it passes into private owner- 
ship a portion of it will be used 
for warehousing purposes, and the 
rest will be leased to industries. 
On account of the existing facil- 
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plant will be made by railroads 
and by a system of carefully or- 
ganized trucking routes. 

The nearby market for these 
fresh and perishable foods is 
enormous. Within a half hour’s 
ride, there is easily a population 
of more than 10,000,000. The 
present methods of distribution 
have often been criticized as 
wasteful and costly. It is ex- 
pected that when this great enter- 
prise is completed and in operation 
it will mark an important step 
toward the solution of one of the 
greatest problems in supplying the 
daily food needs of the densely 
populated metropolitan area. 

Among the other industries that 
are taking space at the Pork New- 
ark Terminal is a sugar.refinery, 


product overseas, and railroad sid- 
ings throughout the refinery will 
take care of shipment by land. 

Other industries, which are 
negotiating with the city for space 
at the Terminal, include a mag- 
nesite mill, a molasses distributing 
plant, coke ovens, an iron foundry, 
metal novelty plant, an oil refinery 
and a, grain elevator. These pro- 
jects will require a total of about 
150 acres. As fast as required, 
land is reclaimed by filling in, and 
at the present rate of progress it 
will not be many years before all 
of the city’s Port Newark prop- 
erty will be transformed into a 
busy industrial area. 

The Federal Government still 
owns the big army base, but it is 
trying to dispose of it. As. this 
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Two views of the Port Newark develop- 
ment sacwing its location in relation to 
New York Harbor and the surrounding 
territory. When the city started this 
project, in 1914, it owned 1,200 acres of 
marsh land. It values the property 
to-day at from $10,000 to $25,000 an acre, 
although only 250 acres have been filled 
in. About 75 per cent. of the develop- 
ment work has been completed. 


ities for transportation connected 
with the establishment, it is 
planned to make it the terminal 
for another line of freight steam- 
ers, and to build up a number of 
industrial units on the landward 
side of the 135 acres which the 
property includes. 

Freight for the Transmarine 
Line’s fleet comes from as far in- 
land as Chicago. Much of it 
originates in the manufacturing 
districts of Ohio, and a great deal 
is from the Pittsburgh district. 
Pipe, tubes, and structural steel 
make up most of the tonnage that 
comes from there. From _ the 
Pacific Coast the ships bring to 
Port Newark cargoes of lumber, 
canned goods, and a great variety 
of other products. 

The industries that have settled 
at Port Newark and those that 
are going to locate there, have 
done so because the City of New- 
ark has realized that advertising 
and salesmanship are as necessary 
an adjunct to the success of a 
municipality’s real estate business 
as they are to a private enterprise. 

The city spent about $40,000 
last year for advertising alone. It 
told in large space, well displayed, 
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the advantages it had to offer. 
Newspapers in New York, Chicago 
and other large cities were the 
principal advertising mediums, 
although several business maga- 
zines of national circulation were 
also employed. The city even 
carried its advertising campaign 
into the British Isles, and used 
considerable space in the “Man- 
chester Guardian.” 

The results of this advertising 
are interesting. In 1923 the num- 
ber of business inquiries received 
by mail was 794. Some of them 
came from as far away as Aus- 
tralia, India, Japan, and South 
America. Advertisements in New 
York City newspapers brought re- 
plies from twenty-six states, and 
from as far west as Portland, Ore- 
gon, and Vancouver, B. C. 

Out of 794 inquiries, seventy- 
two prospects were developed. 
Contracts have been closed or are 
pending with eighteen of these. 
When it is considered that each 
one of these customers will spend 
from $1,000,000 to $10,000,000, that 
is a pretty good record for ad- 
vertising that is backed up by ef- 
ficient salesmanship. 


A Profitable Investment 


The city figures that its 1,200 
acres of once almost valueless 
marsh is now worth an average 
of $25,000 an acre, or $30,000,000. 
It is estimated that it will bring 
in, from rentals, 10 per cent. on 
this amount, or $3,000,000 a year. 
In addition to that the city calcu- 
lates that there will be sufficient 
tax ratables— improvements on 
the ground—to net from $3,000,000 
to $5,000,000 a year in taxes. As- 
suming that the city’s total outlay 
will not exceed $15,000,000, an an- 
nual income of around $8,000,000 
a year, or more than 50 per cent. 
per annum, would indicate that 
this municipal venture in real es- 
tate would yield more money for 
a longer time than any gold mines 
or oil wells or other natural re- 
sources than ever have been devel- 
oped. 

The phenomenal development of 
Port Newark is due chiefly to 
one man—Thomas L. Raymond. 
Every one in Newark acknowl- 


edges that. Mr. Raymond was 
Mayor of Newark from 1914 to 
1917, and for the last six years 
has been director of the Depart- 
ment of Streets and Public Im- 
provements. Early this year he 
was given the title of Director of 
Public Works. This is the most 
important arm of the city admin- 
istration under the commission 
form of government which is now 
in operation in Newark. Mr. Ray- 
mond -is a lawyer by profession, 
and was district judge before he 
became Mayor. 

Sole and entire operation of the 
port is in his hands, and has been 
since the first spadeful of earth 
was turned ten years ago. When 
it was necessary to get the chan- 
nel dredged and there seemed to 
be a long delay about getting the 
Federal appropriation, Mr. Rey- 
nolds, despite opposition, went 
ahead and got the city to do the 
Government job that cost $1,250,- 
000. He has been the motive 
power—the driving force—back of 
the whole project. 

Actual construction of the devel- 
opment work has been in charge 
of Chief Engineer James W. Cos- 
tello. Under his supervision, con- 
struction costing $3,000,000 has 
been undertaken and successfully 
completed. 

What the next ten years will 
bring forth in the development 
of the Port Newark Terminal is 
likely to make an important chap- 
ter in industrial history. 

A vast number of great ware- 
housing, manufacturing and ship- 
ping enterprises will be located 
there. They will furnish employ- 
ment for tens of thousands. The 
Municipal Bureau of Transporta- 
tion, which regulates the passenger 
traffic service within the city, al- 
ready has a staff of experts study- 
ing routs, the type and amount of 
equipment that will be necessary, 
and other matters relating to the 
transportation problems that must 
be met eventually. 


Newark’s present population is 
about 500,000. It is expected to 
double that ten years from now. 
The Port Newark Terminal will 
be an important factor in attract- 
ing a multitude of families of 
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The “Greater Newark” | 
movement is proceeding rapidly. | 


workers. 


This has as its goal the merging 


with Newark of a dozen suburban | 
cities, all within three miles of | 


Newark’s boundaries. 

would add 400,000 to 
population. A large proportion of 
the inhabitants of these com- 
munities have their business or 
employment in Newark, and simply 
reside beyond its corporate limits. 


This alone 
Newark’s 


Future Full of Promise 


Arrangements already have been 
made to furnish ample electric 
light and power to the terminal 
industries as fast as required. The 
water service also will be more 
than adequate. Newark owns a 
watershed that produces 55,000,- 
000 gallons a day, which is a daily 
surplus of 10,000,000 gallons above 
the city’s needs. A new water- 
shed capable of producing 96,000,- 
000 gallons a day is under con- 
struction. 

The geographic background for 
Pert Newark is the area between 
the Alleghenies and the Atlantic, 
with more than 40,000,000 popu- 
lation. The port is within the 
limits of New York Harbor, only 
eight miles from New York City, 
the trading center of the world 
for an endless variety of com- 
modities. The Port Newark fac- 
tories will draw their raw mate- 
rials from wherever they wish 
and have them delivered at their 
door without rehandling. When 
the processes of manufacture are 
completed, the finished prbdducts 
can be delivered overnight to the 
primary markets of the nation, 
and quickly even to distant buying 
centers. ; 

One industry attracts another. 
In Newark itself there are 223 dis- 
tinct lines of industry, employing 
more than 100,000 hands, and 
representing a capital investment 
of about $500,000,000. The indus- 
trial population, moreover, is not 
a transient one. It is substantial 
and permanent. The majority own 
their own homes. The port devel- 
opment will mean a greater munic- 
ipality and a seaport that will be 
known the world over. 
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a business beginner, however 


T is a regrettable fact that many 
| studiously inclined, has next to 


© no knowledge of how to study to real 


purpose. 

At the outset it should be said, with 
all possible emphasis, that study for 
the winning of business success 
means much more than book study, 
though it means that too. 


The ambitious business worker, 


besides reading extensively and in- - 


tensively, needs to study men -and 
events. The day-by-day happenings 
in the office, store, or factory where 
he is employed, his daily contacts 
with employers, fellow - employees, 
even with casual acquaintances, can 
and should furnish him with material 
for profitable study. It is a truism 
too generally ignored that every man 
can learn something from every other 
man if he be but studiously minded. 
From the experience of one man he 
can draw a helpful hint, from 
the experience of another 


Lessons in Achievement 
| Study Does It — Real Study 


By H. Addington Bruce 


sider how quickly the average 
graduate from school, college, or uni- 
versity forgets the information that, 
by so-called “hard study,” he acquired 
for the passing of his examinations. 
Numerous are those who do not re- 
member it long enough to enable them 
to meet the examination tests. 

The trouble is that they have con- 
fused mere reading with study. They 
lave sat, perhaps for hours at a time, 
perusing the pages of their text- 
books. In this way they have gone 
through an astonishing variety of 
treatises. But they have not turned 
ever and over in their minds what 
they have read; hence have failed not 
only to grasp its meaning, but to gain 
any enduring remembrance of it. 

“The more other facts a fact is 
associated with in the mind the better 
possession of it our memory retains,” 
to state the case in the words of that 
great psychologist, William James. 





bearing on his occupation or dealing 
with any subject directly or indirectly 
related to that occupation he must, 
above all things, avoid the fatal mis- 
take of reading passively. Passive 
reading will, of course, enable him to 
do a tremendous amount of reading, 
just as in the case of those who con- 
fine their reading to novels, short 
stories, and the sporting pages of 
newspapers. But the business 
worker’s need is to make a record, 
not as a quantitative reader, but as a 
qualitative one. 

He will, if he is wise, read com- 
paratively little at any one time, and 
will read that little with the concen- 
trated attention of a man intent on 
getting the meaning of what he reads.. 
The reading done he will perhaps 
take a few minutes—some find this 
a most helpful practice—to set down 
cn paper in his own words the gist 
of what he has been reading. And 
he will make a point of re- 
turning in thought to this 








man a salutary warning. 
Obviously, so far as the 
winning of success is con- 
cerned, it is just as important 
to learn the things to be 
avoided as the things to be 
done. 

The student of men, then, 
will study not only men who 
have succeeded, but even 
more attentively men who 
have failed. “Why has So- 
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EFLECTIVE thinking has the 
additional value that it adds 
.O the store of one’s subconscious 
as well as conscious knowledge, 
and at the same time trains the 


again and again, not merely 
to rehearse it, but to reflect 
about it. 


So with his study of men 
and events. He need not 
summarize in writing— 
though this may be distinctly 
advantageous as aiding him 


subconscious, so to speak, to re- 
spond effectively to any sudden 
demand that may be made on it. 














and-So fallen behind in the 
race of life?” is a question he 
will frequently put to himself. One 
man, he will find, has fallen behind 
from sheer laziness, another from 
lack of interest in his work, another 
from habitual surliness and incivility, 
another from a deficient sense of 
responsibility, and so on. 

To learn all this, however, there 
will be required reflective thinking. 
And reflective thinking, it cannot be 
too clearly understood, is the very 
essence of all real study, be it study 
of men, of events, or of books. 

Most would-be students—students 
in the school of experience as well as 
students in the school of the class- 
room—seem strangely unaware of 
this. Without exaggeration one may 
say that, nine times out of ten, the 
study process is one of a mere sponge- 
like absorbing of information—a 
process which pathetically defeats its 
own ends because men are so 
constituted that information thus 
acquired does not long stick. Con- 


to crystallize his ideas and 
focus his thinking — the 
impressions he has obtained 
from his observation of this 
man or that occurrence. But 





“The ‘secret of a good memory’ is 
thus the secret of forming diverse 
and multiple associations with every 
fact we care to retain. But this 
torming associations with a fact— 
what is it but thinking about the fact 
as much as possible? 


“Briefly, then, of two men with the 
same outward experiences and the 
same amount of mere native tenacity, 
the one who thinks over his experi- 
ences most and weaves them into 
svstematic relations with each other 
will be the one with the best memory.” 


The thinking over process, better 
still, enlarges the understanding as 
well as strengthens the memory. To 
the student who is also a business 
worker, appreciation of this fact is 
of special importance—for on it 


depends largely his prospect of ulti- 
mately 
sticcess. 

When he reads—as he should read 
—books 


achieving an outstanding 


and technical magazines 





he must take the time, in the 
quiet of his room, or while out for an 
evening stroll, to reflect on the man 
or the occurrence, and thus the more 
surely gain insight into matters that 
may be vital to his own success in 
life. 

Reflective thinking has the addi-. 
tional value that it adds to the store 
of one’s subconscious, as well as con-. 
scious, knowledge, and at the same 
time trains the subconscious, so to. 
speak, to respond effectively to any 
sudden demand that may be made. 
on it. 

There come times in the life of 
every business worker when he must 
originate ideas or rapidly reach 
important. decisions. Your  con- 
spicuously successful business worker 
is successful because he can both 
originate and decide with a sureness 
exceeding that of his fellows. Ask 
him the secret of his ability and he 
will frankly admit that he cannot 
account for it. He knows only that 

(Continued on page 30) 
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HE REASONS for opposing 

the present metric move in 
Congress, as brought out in 

my previous article, may be summar- 


ized as follows: 


(1) That people in the United 
States now use and have used from 
earliest English settlements to the 


present time, units of length, 
weight, volume and capacity 
in the English system, which 
are uniform throughout the 
United States, are thoroughly 
understood by every one, and 
are utilized as the basis of 
pur many technical and trade 
standards and customs. 

*(2) That no other na- 
tion has had so great a 
development with respect to 
standardized products, inter- 
changeability of parts, and 
standards of tools and temp- 


Why the Metric Movement 


Is Opposed 


By Joseph Mayer 


the United States would have to be- 
come familiar with two systems, for 
he would use the English system as 
a producer and the metric system as a 
consumer, whereas to-day 999 out of 
every thousand individuals in the 
country never hear of the metric sys- 
tem from one year’s end to the other. 


of his English standards in the 
processing operations and then change 
the dimensions back again to metric 
terminology before he would be al- 
lowed to sell his finished product. 
(8) That in the light of the 
eventuality contemplated by the 
pending bills, the usual contentions 
regarding reputed metric 
benefits are absolutely mean- 








In Opposition to the 
Metric Bills 


TS METRIC bills now before 
Congress deal in the main with 
commercial relations. -At a meet- 
ing of the Board of Directors of 
the Chamber of Commerce of 
Pittsburgh, February 7, 1924, 
resolutions opposing the adop- 


ingless. 

(9) That the metric argu- 
ments about world trade— 
arguments which are re- 
iterated once again in the 
third pro-metric article writ- 
ten for “Forbes”—are equal- 
ly meaningless, in that more 
than half the export trade of 
the United States now goes 
to countries that are not pre- 
dominantly metric, which 
trade would be adversely af- 
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lets to secure and maintain 
this supremacy, as has the 
United States—and all this 
on the basis of the English 
system. 

(3) That the metric sys- 
tem, though possessing cer- 
tain merits, has a number of 
defects and is neither strictly 
scientific nor ideal. 

(4) That. the English 
system by virtue of its asso- 
ciation with handy lengths 
and other ready measures 
found in nature, is con- 
venient, adaptable and com- 
prehensive in fulfilling the 
uses to which a system of 
weights and measures must 
be put, whereas the metric 
system has none of these 
characteristics because of its 
rigidity and inflexibility. 

(5) That the present 
metric move, as the metricists 
themselves admit, recognizes 
that our present manufactur- 
ing and industrial standards 
based on the English system 
cannot be changed, the metric 











tion in the United States of the 
metric system were unanimously 
adopted, and at a regular meeting 
of the members of the Chamber, 
February 21, 1924, the action of 
the Board was unanimously rati- 
fied. 


The resolutions follow: 


RESOLVED, That the Chamber of 
Commerce of Pittsburgh hereby re- 
affirms its action of February 19, 
1920, and May 19, 1921, in advising 
that no change be made in our 
existing system of weights and 
measures, and be it further, 
RESOLVED, That-the passage of H. R. 
Bill 10 and S. 100 are particularly 
opposed by the Chamber of Com- 
merce of Pittsburgh because of the 
purpose to interfere with our exist- 
ing well established system of 
weights and measures against 
which there is no demand for 
change by those directly affected or 
by any reasonable proportion of the 
people and, further, because this bill 
is unsound in principle and calcu- 
lated to create uncertainty, con- 
fusion and discrimination. 


_ fected were we to adopt the 
metric system for foreign 
trade purposes. 

(10) That these facts and 

many others pertaining to 
both sides of this controver- 
sial question are fully cov- 
ered in an exhaustive study 
made by the writer, to which 
readers were referred for 
more complete information 
as to the facts. 
_ Two arguments advanced 
in the third pro-metric article, 
printed in “Forbes” for 
March 15, will now be taken 
up. The others have already 
been answered. One of these 
relates to the strictly decimal 
character of the metric sys- 
tem, which it is claimed by 
the metric side is one of its 
chief assets. Strict decimal- 
ization, however, is also a 
most decided defect, for it 
makes for rigidity and in- 
flexibility. 

The human mind has, 
through all the ages, re- 
sorted to binary division as 














system being urged only for 
commerce and for certain 
government departments. 

(6) That should such a move be- 
come effective, we would have two 
entirely different and incommensurate 
systems in the United States where 
now we have one standard, uniform 
and invariable, and that every one in 


(7) That the manufacturer, far 
from being unaffected by such a situ- 
ation, would have to bear the brunt 
of it, inasmuch as he would be forced 
to buy his raw material in the metric 
system, change the dimensions to 
English equivalents so as to make use 


the easiest mode of division. 
_ This means a repeated split- 
ting into halves. Next to halves, 


come thirds, in point of simplicity; 
and from the combination of these 
two is derived that common multiple, 
twelve, or the dozen, which is found 
in division of the hour, the minute 
These common and 


and the degree. 
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simple modes of division and mul- 
tiplication are found, also, in the 
English system of weights and meas- 
ures, but not in the metric. In addi- 
tion, the English units can be and 
are decimalized where it is deemed 
convenient. Compare, therefore, the 
flexibility of this system, containing 
binary, tertiary, decimal, and duo- 
decimal divisibility, with the rigidity 
f the metric system which uses 
decimal divisions only. 

The second additional metric argu- 
ment, often reiterated, is the attempt 
to belittle the fact of the persistence 
of old units of weights and measures 
in countries that have adopted the 
metric system. The fact of this in- 
ability to eradicate old units is admit- 
ted in the last pro-metric article in 
“Forbes.” In France after 100 years 
the old units are still in use, in spite 
of stringent repressive measures; 
and this is true of all metric coun- 
tries, especially in Latin America, 
where the Spanish system, almost 
identical with the English, is very 
wide; used along with the metric 
units. 


Could Not Eradicate English System 


The point to be held in mind here 
is that it was to secure national wnt- 
formity in weights and measures that 
France adopted the metric system in 
1793, that Germany adopted it eighty 
years later, in 1871, and that other 
countries have since adopted it. In 
every case extreme diversity and 
even chaos in weights and measures 
had preceded, the compelling idea in 
adopting the metric units being to do 
away with this confusion. No one 
dreamed that the old units would 
persist. 

And let it be held in mind, further, 
that the United States mow has na- 
tional uniformity in weights and 
measures, has had such uniformity 
from the time of early English set- 
tlements in America, and that we 
would absolutely lose this uniformity 
if the metric system were brought 
into compulsory use for certain pur- 
poses, as the pending metric bills 
contemplate, or for general purposes, 
since the experience of all metric 
countries proves conclusively that the 
English system could never be eradi- 
cated. 

As for international uniformity, 
the whole western hemisphere now 
uses two practically identical sys- 
tems, the English and the Spanish, 
although compulsory laws in Latin 
American countries expressly pro- 
hibit the latter. A Pan-American 
understanding, eliminating these re- 
strictive laws, would bring the Eng- 
lish-Spanish system into universal 
use throughout North and South 
America. 

Coming back to the metric bills now 
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WAR DEPARTMENT, 
WasHIncTon, May $, 1920. 
Section. 
Functions of the Motor Transport Corps........_-____-_---- I 


Units of weight and measure for the Army__...-__-_--_----- It 
Submissi of ma pte Gor pubiien.ion................... Ilt 


Terminology for areas of military activity...._...._....-.-_--- IV 
& ,»  1I..Functions of the Motor Transport Corps.—subparagraphs 
b and c, paragraph 4, General Orders, No. 75, War Department, 

1918, are amended to read as follows: 

4. s . . 

bo. The design, maintenance, and replacement of all motor 
vehicles and accounting for same. 

c. The design, storage, and supply of spare and repair parts, 
tools, and accessories of all motor vehicles, and accounting 
for same. 

(451, A.C. 0.] 
TI_-Units of weight and measure for the Army.—As an fn- 
cident to The World War, metric units of weight and measure 
were necessarily used in instruction and training. As a 
result, more or less confusion now exists as to what units 
should be used normally. 

Hereafter the customary British units of weight and measure 
(including the degree Fahrenheit) Will, as far as practicable, 
be used throughout the Army as they were before The World 
War. 

Matériel and equipment now graduated in metric units will, 
when worn out, be replaced by articles graduated in British 
units in such manner as will cause all parts of a regiment or 
similar organization (or smaller organization when there is no 
regimental organization) to be provided at all times with ma- 
tériel and equipment graduated alike. 

This order shall not be construed to prevent the utilization 
of metric units of weight and measure when desirable in con- 
nection with specifications and contracts, medical and scien- 
tific supplies, scientific research and developments, international 
meteorology, foreign maps, monographs and handbooks, and 
similar subjects.  « #e 3 

2. In so far as the foregoing provisions conflict with the 
provisions of the Field Service Regulations, this order will 
govern. The foregoing definitions and necessary modifications 
in the subject matter of the Field Service Regulations will be 


GENERAL ORDERS, 
No. 26. 
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(372, A. G.0.] 


OFFICIAL: 
P. C. HARRIS, 





included in these regulations when revised. 


By ORDER OF THE SECRETARY OF WAR: 


PEYTON C. MARCH, 
General, Chief of Staff. 


The Adjutant General. 


WASHINGTON : GOVERK MENT PRINTING OFFICE : 1920 





The Army returns to normalcy! 


before Congress, what do the two 
groups most directly affected; 1.e., 
government departments and com- 
merce, think of the proposed change? 
The metric side tells us that these 
groups are in favor—in the main. 
The metric side admits that the U. S. 
Chamber of Commerce, the chief 
spokesman for commerce in the 
United States, has on two occasions 
(once in 1922 and again quite re- 
cently) refused to give its sanction 
to the proposed change and that cer- 
tain government departments, “in- 
credible a8 it may seem” (!), are 
decidedly opposed. 

Supplementing the admitted atti- 
tude of the U. S. Chamber of Com- 
merce, some of its constituent 
municipal and state bodies have 
spoken with extreme positiveness, as 
witness the recent actions of the 
Pittsburgh Chamber reproduced else- 
where in this article. As indicating 
the attitude of commerce to the pro- 





In this Army order, issued after the 
World War, the War Department returned to the use of the English 
system of weights and measures. 


posed change, the resolution speaks 
for itself. 

As for the attitude of government 
departments, the following facts will 
serve to answer: 

On May 3, 1920, the War Depart- 
ment issued a general order, repro- 
duced, in facsimile, on this page, 
which likewise tells its own story. On 
Oct. 26, 1921, Colonel W. H. Tschap- 
pat, officially representing the War 
Department at the Senate hearings 
on the then-pending metric bill, said: 
“The War Department as a whole 
is opposed to the adoption of the bill. 
The question of a system of weights 
and measures affects the War Depart- 
ment in two ways: first, in the ques- 
tion of maps: second, in the question 
of manufacturing. In both of these 
ways the War Department is opposed 
to the change being made compul- 
sory.” 

At the same hearings, Admiral R. 
E. Coontz, U. S. N., Chief, Bureau 





28 


of Naval Operations, officially repre- 
senting the Navy Department, like- 
wise voiced opposition to the bill. 

The Bureau of Standards, pre- 
viously regarded as favoring the 
metric system, stated in its Annual 
Report for the year ending June 30, 
1923, that “compulsory metric legis- 
lation is considered by this Bureau to 
be inadvisable.” 

More recently, the Medical De- 
partment of the Army and the U. S. 
Public Health Service have dropped 
the use of the metric system, a fact 
that pro-metrics do not seem to be 
aware of. The General Supply Com- 
mittee of the Treasury Department 
has likewise dropped the metric sys- 
tem within the past few months. 
Thus is shattered the illusion of “once 
used, always used!” : 

Since the close of the World War, 
a new flag-waving device of the pro- 
metrics has been to allege that the 
war would have been over much 
sooner had we been using the metric 
system. The War Department appar- 
ently does not agree with this allega- 
tion! But should any further ex post 
facto answer be deemed necessary, it 
might be: couched in these terms: if 
France had had her ordnance and 
guns standardized in the English sys- 
tem rather than the metric, she would 
have been able immediately to con- 
solidate her forces with those of 
Great Britain, and together they 
could have crushed the German mili- 
tary machine long before it had deci- 
mated Belgium; so that the United 
States and the other allies would not 
have been called upon at all! Every 
candid reader will see the absurdity 
of such an argument, whether used 
in favor of the English system or the 
metric. 


Pertinent Questions 


Furthermore, the proposed metric 
bills specifically provide for the main- 
tenance of existing English manu- 
facturing standards, which the pro- 
metrics now realize cannot be up- 
rooted or destroyed. Obviously, the 
enactment of these bills into law 
would not secure interchangeability 
of gun bores and ammunition between 
France and the United States. Hence 
this pro-metric flag-waving argu- 
ment, in addition to being absurd, is 
again beside the point. 

The metric system has been a legal 
system in the United States for the 
past fifty-eight years. Any indi- 
vidual, firm, governmental depart- 
ment or other group has been abso- 
lutely free to use it if thought de- 
sirable. Why has it not made some 
headway on its own merits? Why 
have government departments that 
have tried it out gone back to the 
“nglish system? And why, if the 
metric system has been unable to 
make headway here in six decades on 


its reputed merits, should it now be 
foisted on us by compulsory law? 

Specifically, if government depart- 
ments and commerce, the two groups 
which on the face of the pending 
metric bills should be unanimously in 
favor, are positively opposed to the 
change, who is raising all this hulla- 
balloo? Who, in short, wants this 
change? What groups in this coun- 
try or outside of it are endeavoring 
to destroy the unity of standards 
now existing in the United States and 
to substitute therefor a duality of 
systems, together with an intolerable 
confusion? 


Who Would Benefit By Change? 


These are pertinent questions and, 
once raised, they will not down. The 
writer, in his exhaustive study made 
in 1921, went thoroughly into these 
questions in the chapter entitled “The 
Extent and Character of the Demand 
for a Change to the Metric System in 
the United States.” There an analysis 
i» made of the list of metric sup- 
porters set forth by the metric side, 
in its “Forbes” article, as “probably 
representing millions of voters.” 

This “probably-representing-mil- 
lions-of-voters” allegation, it is neces- 
sary to state here with most decided 
emphasis, is an absolutely unfounded 
assertion. The facts are that certain 
metric advocates, after years of ex- 
tensive propaganda effort, have se- 
cured a list of something like a hun- 
dred thousand names, which, if any- 
thing, represents the sum total of the 
metric demand in this country. Cer- 
tain questionable details about this list 
might here be mentioned, such as the 
inclusion of many unauthorized 
names and those of individuals no 
longer living; but the outstanding 
fact regarding demand should not be 
obscured, and that is that probably 
not more than one per cent. of the 
American people are even aware that 
there is such a thing as a metric 
question and certainly not more than 
one-tenth of one per cent. are actively 
supporting the metric cause. 

What elements, then, of our popu- 
lation are included in this one-tenth 
of one per cent., and what fraction 
of this percentage, if any, is vitally 
interested in foisting the metric sys- 
tem by compulsory law upon 99.9 per 
cent. of the population? 

A careful consideration of the 
facts indicates that the fields of 
science, engineering, fine instrument 
making, and foreign trade are the 
only ones in this country in which a 
leaning towards the metric system is 
in evidence. The sum total of 
workers in these fields is around 
500,000, but there are many thou- 
sands of engineers and scientists and 
exporters in the United States who 
work almost entirely with the Eng- 
lish system, nor is the sentiment in 
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even substantially in 7 


favor of the metric system, as refer-| 7 


ence to the report mentioned above 
will clearly demonstrate. Possibly 20 
per cent. of these groups might be 


considered as favoring the metric 7 


system, while a much smaller pro- 
portion would be directly benefited by 


a compulsory change in systems in the 7 


United States. This much smaller 
number contains some laboratory sci- 
entists and a few manufacturers of 
refined instruments and _ similar 
products, but in the main it is com- 
posed of a few thousand exporters 
and importers, who either represent 
in this country a foreign metric con- 
cern or export American products to 
metric countries, which export trade 
composes, however, considerably less 
than one-half of our total export 


trade, which total in turn represents | 
only 5 to 6 per cent. of our total | 


annual production. 

And how would these few thou- 
sand exporters and importers be ben- 
efited by a compulsory change to the 
metric system in the United States? 

Let us picture the situation of the 
resident representative of a French, 
German, or Italian firm manufactur- 
ing a product he is endeavoring to 
place before the American public. 
He finds it extremely difficult be- 
cause, in addition to the competition 
of American-made products of a 
similar character, his product is 
designated in metric units, to which 
the people here are unaccustomed, to 
say the least. Thus he is forced to 
change his metric markings to Eng- 
lish equivalents and this he would like 
to avoid. This foreigner in our 
midst would naturally prefer that we 
talk his weights-and-measure lan- 
guage. 


Exporters for Metric System 


Similarly, the exporter of Amer- 
ican-made goods to metric markets 
must change his English markings to 
metric equivalents. He reasons that 
if the American manufacturer can be 
forced by compulsory law to. make 
this change in markings before the 
product could be sold, he (the ex- 
porter) would be relieved of the 
burden of double markings. He 
would be enabled to “pass the buck” 
to the manufacturer. 

These two groups, then, the for- 
eign representative in America and 
the American exporter to metric 
markets, would be personally bene- 
fited by a compulsory change to the 
metric system in commerical dealings, 
even though the change would place 
an intolerable burden upon 99.9 per 
cent. of the American people. 

And this analysis coincides with the 
sources from which most of the active 
metric propaganda in recent years has 
emanated. These sources have been, 

(Continued on page 33) 
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The Virginian Prepares to 
Do It with Electricity 


/ Giant Electric Locomotives Will Double Speed of Freight 


Trains on Steep Grades of “Rogers’ Folly” 


Water, West Viriginia, through the 
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sl By William H. Easton 
rane S EARLY as 1830, railroad ‘ahaa Mm) tons of coal are handled eastbound 
on- Jj transportation was recognized annually. To handle this enormous 
to ® as a business. Its success was amount of coal, a huge coal pier and 
ade |) uch that it soon outgrew its original loading system had to be developed at 
ess FP conception. To-day it is, next to Norfolk. 
ort |) agriculture, the largest industry- in In spite of all these improvements, 
nts the country. There are, for instance, and in spite of its large capacity far 
tal 400,000 miles of track, 69,000 loco- in excess of its original program, the 
motives, and something like 2,500,- limit of capacity has been reached. 
u- 000 cars of all classes in the great There is a greater demand than ever 
n- network of transportation systems in for coal. The road is carrying more 
he this country. than it ever did before. But it can- 
5? Like all businesses, railway trans- not overload its system any more. 
he portation must be operated at a profit: Another road cannot be built where 
ch, in order to attract investors and to the Virginian exists. This would in- 
ir- live. In the United States our rail- volve a large expenditure of money 
to || roads are attempting to live and pros- and would be a wasteful duplication 
ic. "| per by rates set by the Interstate cf effort. More trains cannot be run 
e- || Commerce Commission in accordance with steam operation because the 
on || with the Transportation Act of 1920. largest locomotives in the world are 
a |) It is questionable whether these rates now hauling the heaviest coal trains. 
is |) are sufficient in all cases. This is be- Pa veg _ ak ‘Vaca ie 
ch |=} coming a serious problem. Whereas ere, st Vir , 
to | the ta lualne and being fed Frank H. Shepard millions of tons of it, ready to be 
10 |) by the railroads have increased at Director of Heavy Traction, West- ‘Shipped. And yet it cannot be 
- | such enormous rates as to double the ene Electric — a enanastitings — hg = ved seg — 
3 : 5 ompany, is recogniz as e greates c ° 
ce railroads traffic every twelve yoann, authority a soennion * oo hee 8 aaa —_— r 4 : prison 
ir | the roads’ track facilities have in- gineering of Steam Railroad Electrifica- Th Se aed eee ae a 
eu creased only a negligible amount in a __ tion and what its accomplishment means € method used by the Virginian 
. = like period. to the industrial and social development [0 solve this problem 1S typical of the 
. er a ee oe ee of our country. It was Mr. Shepard road. From the beginning the road 
3 ; y who directed the engineering analysis was built in accordance with the most 
| out for efficient means for accom- and studies for the Westinghouse Com- approved and advanced engineering 
| lishing increases in track capacity Pany, resulting in a $15,000,000 contract aeiehs elit: tania wlaken deat 
and economies in operation. This is = oe Saee fe Ge Se sft : F pee ig stabli vd fa. 
y 2 illustrated particularly well ka te electrification of 213 miles of the road. {uture. After having established a 
Ss §§ case of the Virginian Railway. The - . 
> Ff Virginian was built by the late H. H. i 
t fi Rogers, and extends from Deep : 


rich Pocahontas and New River Coal 
fields to tidewater at Norfolk. It 
was essentially built for handling coal 
‘rom the mines to tidewater. 

From the beginning, the Virginian 
Railroad attracted the attention of 
the railroad world. The road was 
designed, built, and equipped to 
handle a traffic far in excess of what 
might then have been considered rea- 
sonable. This “Rogers’ folly,” as it 
was referred to, has since then been 
vindicated, and the road’s unusual de- 
velopment and progress is to+day the 
envy of many a larger transportation 
system. 

On the Virginian are empldyed the 
largest steam locomotives jin the 
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At present the Virginian’s coal tonnage is handled in 5,000-ton trains which are 
hauled at a speed of 7 miles per hour up the west gtades by giant Mallet locomo- 
tives. With electric locomotives, similar to those shown in the picture above, it will 
be possible to haul trains of 6,000 tons at a speed of 14 miles per hour. 


world. These are used to haul the 
largest freight train handled by any 
road. Altogether about 7,000,000 net 
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reputation for the largest steam loco- 
motives and heaviest trains in the 
world the Virginian now goes a 
whole step further as a pacemaker 
and is undertaking an immense in- 
crease in its plant through an electri- 
fication project, the largest of its kind 
in the world. 

Practically the entire coal tonnage 
carried by the Virginian Railway 
originates in the West Virginian coal 
basin. The Allegheny Mountains 
run through this region and give to 
the road its excessively high grades 
principally between Mullens and 
Roanoke. In fact, grades of from 1 
to 2 per cent. are prevalent along 
these two points. 


Electric Locomotive Doubles Capacity 


At present the coal tonnage is 
handled in 5,000-ton trains which are 
hauled at a speed of seven miles per 
hour up the west grades by giant 
Mallet locomotives. Even with the 
immense amount of power thus avail- 
able, this represents the utmost of 
their effort on the upgrades. 

These trains are rearranged on the 
eastward slope into trains of 8,000 
tons, and locomotives then haul them 
to Norfolk and to the coal loading 
pier down a practically continuous 
grade at maximum speed. The great- 
est effort demanded from the system, 
therefore, is the haul up the west 
slope of the mountains. 

With the electric locomotives it 
will be possible to haul trains of 6,000 
tons up the westward slopes at a 
speed of fourteen miles per hour. 
This increases the capacity to more 


than double that previously available. 
These trains will then be filled out to 
9,000 tons capacity for movement to 
tidewater by steam locomotives. It 
is estimated that 12,500,000 tons of 
coal can be handled in this manner. 
It is as though another road were 
laid parallel to the Virginian and 
working with it. 

The final demonstration of the de- 
sirability for the electrification of the 
road is the very material economies 
to be derived. Not only will nearly 
twice the tonnage be handled at 
double the speed over the same track- 
age, but a more efficient operation of 
the road will result. 

Electric locomotives will again be 
successfully employed in the over- 
coming of restrictions in operation 
caused by increases in traffic, which 
difficulties were insurmountable even 
with the most powerful steam loco- 
motives. 

Not only will an increased speed 
result on the upgrade hauls, but a 
perfect control through regenerative 
braking to take the trains downhill 
safely will be available. In _ this 
process, the motor connections are so 
changed that the motors become gene- 
rators, operated by the descent of the 
train. Under such circumstances, a 
large amount of power is required to 
turn the generator armatures and 
thus the train is held in perfect con- 
trol at a definite speed without the 
application of mechanical brakes. 
This arrangement not only insures 
safety to the trains and ease of rid- 
ing, but is economical as well, since 
about 15 per cent. of the current used 
is given back to the line during the 


braking process. The current thus 
recovered annually is about 18,000,- 
000 kw. hours. 

This project calls for an expendi- 
ture of $15,000,000 and the contract 
for the electrical equipment has been 
awarded to the Westinghouse Elec- 
tric & Manufacturing Company. 





Lessons in Achievement 
(Continued from page 25) 


ideas present themselves and that 
decisions impress themselves on him 
with an irresistible certitude of their 
soundness. 

The source of these ideas and these 
decisions is actually that buried 
region of the mind to which the 
modern psychologist has given the 
name of the subconscious. And if 
the subconscious of the conspicuously 
successful business worker is more 
responsive to his needs than the sub- 
conscious of a less successful worker 
it simply is because the latter has not 
been equally careful by reflective 
thinking—by real study—to give his 
subconscious material for the fabrica- 
tion of original ideas and sound 
decisions. This truth workers in 
every occupation cannot too soon take 
to themselves. 





System is a means to an end. 
When it becomes the end itself get 
rid of it.—Axiom. 

eo 

I have never gotten over being 
surprised at how far even a little 
exact information of the right sort 
can carry a man.—James B. Forgan. 
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An Industrial Engineer’s Scrapbook 


Taking the Guesswork 


Out of Business 


How to Decide What You Are Going to Sell—Two 
Facts About the Uncertainties of Marketing 


HE INDUSTRIES which 
suffer most from too much 
competition are those in _ product. 
which it is easiest to start with 


Nearly every 
unskilled laborer feels that he can 


insufficient capital. 


“keep store”; therefore 
when he amasses a stake 
of a few hundred dollars 
he proceeds to start a 
grocery store. 

Most garment salesmen 
who have built up what 
they are pleased to call a 
“following in the trade” 
ultimately set up as manu- 
facturers. They can rent 
loft space cheaply and fur- 
nish it with installment 
plan sewing machines. 
They seldom make a real 
study of the market, the 
demand for their goods or 
the supply. Experienced 
manufacturers, too, are 
often swept away by en- 
thusiasm and expand their 
plants in an already over- 
produced industry — which 
is really much the. same 
thing. In 1923, for in- 
stance, several large knit- 
ting plants were built in 
spite of the fact that our 
entire requirements of knit 
goods could be produced 
by operating the existing 
plants about seven months 
a year. 

The man who has in- 
vented a new device is 
also notoriously optimistic 
about its marketing possi- 
bilities. Commonly his ar- 


By William R. Basset 


Chairman, Miller, Franklin, Basset & Co. 


prospects. Say, to be conserva- 
tive, that less than half buy our 
That gives us sales of 
at least 10,000,000.” And so forth 
and soon. The “market analyses” 
on which most new businesses are 


vice. 














Sticking to Yeast to 
Prevent Cost Rise 


HE FLEISCHMANN  com- 

pany, writes Mr. Basset, is an 
excellent example of the wisdom 
of concentration. Its own sales- 
men call daily on 225,000 grocers 
to whom they sell but a single 
product—compressed yeast. .To 
many of these grocers the unit of 
sale is very small. At first glance 
it seems like wasted opportunity 
not to handle some other lines 
that grocers buy. In fact the 
management is under constant 
pressure to add lines. 

As Mr. Fleischmann says, “So 
far we have been able to resist the 
temptation. We are yeast manu- 
facturers, and we know how to 
make yeast. So long as we con- 
fine ourselves to making yeast we 
can keep costs down. It takes all 
cur energy to do this. If we got 
‘nto other things we would soon 
find that our costs would rise.” 














It was being made on a small scale, 
and its use could undoubtedly be 
increased. 
quirements of several state boards, 
and was therefore an accepted de- 
The capitalist was inclined 


It had passed the re- 


to finance the product. 
After an investigation I 
recommended that he ought 
not to do so. The device 
might have sold at about 
a dollar retail, although 
its intrinsic value would 
have been about twenty- 
five cents. 

It would last as long as 
a car lasted. It would 
have to be sold largely to 
accessory stores, which 
meant that salesmen would 
trudge from store to store 
selling the dimmer, at 
what would undoubtedly 
be a high selling expense. 
It was highly improbable 
that, in the face of com- 
petition from: similar de- 
vices, he could hope to sell 
to more than a relatively 
small percentage of the 
owners of automobiles. 
Were he to sell the im- 
probable number of one- 
half million a year, that 
would mean one-half mil- 
lion dollars retail. To 
make it attractive to the 
accessory store man, the 
dollar dimmer would have 
to be sold at about sixty 
cents wholesale. That 
would mean factory ship- 
ments of possibly $300,000 
a year. Study of the mar- 


gument runs something like this, 
especially if he is trying to get 
some one to put up money: 
“Here is this newly patented 
combination scarf pin and sock 
supporter,” he will argue. “There 
are 110,000,000 people in the 
United States. There are about 
five people to a family. Then one- 
fifth of the total must he adult 
males. That gives us 22,000,000 


founded are not much more sound 
than that. There is an occasional 
exception. 

About three years ago a capital- 
ist referred to me a young man 
who had invented an excellent 
light-dimmer to be used on auto- 
mobiles. The inventor had be- 
sought the man with money to 
erect or rent a plant and manu- 
facture the dimmer in quantities. 


ket and of competition made it 
appear highly improbable that he , 
could attain that volume. 

In making the study I went care- 
fully into the figures of automo- 
bile output, number of accessory 
stores, number of satisfactory 
lighting devices on the market, 
etc. It was not an article to be 
manufactured by itself. It pos- 
sessed virtue, but it should be 
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manufactured and sold by a man- 
ufacturer of other accessories as 
a complement to an accessory line, 
and not as the sole item of manu- 
facture. 

This instance is typical of thou- 
sands where it does not pay to 
found a business on even an ex- 
cellent product. 

A careful study of the markets 
and of competition is essential be- 
fore a new venture can be safely 
launched. Most businesses start 
under bad enough handicaps of 
personnel and finance without as- 
suming the extra risk of ignorant 
optimism. Occasionally, however, 
one starts under auspicious condi- 
tions even though in a small way. 

One to which I acted as a con- 
sultant before any definite steps 
were taken was in a branch of, 
let us say, the canning industry. 
Four or five of the princi- 
pal manufacturing and 


only logical but attractive. Yet 
the fact is that the plant that is 
organized to make shirts to the 
best advantage, can _ practically 
never make any of those other 
products effectively. More than a 
hundred times, I suppose, I have 
analyzed the cost figures of con- 
cerns that undertook to make 
everything they could sell, and 
have been able to show that on 
most of the lines they are making 
little or no profit. 

I realize that the selling force 
commonly brings heavy pressure 
to bear on the factory to make 
more products. The economy in 
selling is undeniable but it is prac- 
tically always offset by the waste- 
fulness of trying to combine sev- 
eral kinds of manufacturing. 
There are a few freaks who can 
play twenty-five games of chess 
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sells most of the yeast used in this 7 
country and has had a tremendous 7 
growth in the last twenty years | 
or so, there can be little doubt | 


that the policy is sound. 

If a concern has money enough 
to build separate plants for its new 
lines and if it can secure compe- 
tent executives to manage them 
there can usually be no objection 
to diversification. Henry Ford 
does that. But note that he does 
not attempt to make tractors in 
his automobile plant. Even for 
the strictly war work of making 
sub-chasers he built a plant espe- 
cially suited to the purpose. Nor 
does he make the high-grade Lin- 
coln car in the plant that turns out 
Fords. 

Ford, it should be noted, utilizes 
the same sales outlets for the Ford 
car, the Lincoln, and the tractor. 

Some groups of manu- 
facturers who sell to the 








selling executives of an 
old established packing 
plant became convinced 
that because of a _ hide- 
bound directorate the con- 
cern was losing prestige 
with its customers and 
was definitely on the down 
grade. The time seemed 
ripe for a newcomer to 
enter the field and get bus- 
iness away from the old 
company. Remember that 
these men knew condi- 








Basset Says: 


same trade have combined 
their selling efforts, while 
keeping the manufactur- 


ORE than a hundred times, I 


suppose, I have analyzed the . 


cost figures of concerns that 
undertook to make everything 
they could sell, and have been 
able to show that on most of the 
lines they were making little or 
no profit. 


ing ends entirely separate. 
There is no objection to 
that. The fault comes in 
when the attempt is made 
to make several kinds of 
product on the same ma- 
chines. 

Sometimes a concern is 
forced to make a new 


product to meet a chang- 
ing market. This has hap- 








tions by personal contact 








with the trade. 

So they withdrew and started a 
new concern. They had been able 
to forecast accurately how much 
business they would get; they 
knew just what lines would sell 
well, and they knew their costs. 
Naturally, the venture was suc- 
cessful. 

But usually the man who is anx- 
ious to start for himself for the 
first time is in a peculiar mental 
attitude which does not want to 
recognize facts that will discour- 
age him in his venture. Therefore, 
what I have to say in this article 
will be of most value to those al- 
ready in business who contem- 
plate making a new product. 

There are three principal reasons 
why new products are taken on. 

The most common reason is un- 
fortunately the least sound. A 
manufacturer of, say, men’s shirts, 
reasons thus: “My salesmen are 
calling on department and men’s 
furnishing stores, with nothing 
but shirts to sell. These buyers 
also buy neckties, underwear, pa- 
jamas and nightshirts. With no 
extra selling expense we could get 
business in all of those lines.” 

To one who has but little knowl- 
edge of specialized modern manu- 
facturing methods, this seems not 


simultaneously, and once in a 
while we see an executive who lis- 
tens to a salesman, dictates a let- 
ter, and talks on the phone—all at 
the same time. But the chess 
player would play a better game 
and the executive would drive a 
better bargain if he concentrated 
on but one thing. 

The Fleischmann Company is an 
excellent example of the wisdom 
of concentration. Its own sales- 
men call daily on 225,000 grocers 
to whom they sell but a single 
product — compressed yeast. To 
many of these grocers the unit of 
sale is very small. At first glance 
it seems like wasted opportunity 
not to handle some other lines 
that grocers buy. In fact the 
management is under constant 
pressure to add lines. 

As Mr. Fleischmann says, “So 
far we have been able to resist the 
temptation. We are yeast manu- 
facturers, and we know how to 
make yeast. So long as we con- 
fine ourselves to making yeast we 
can keep costs down. It takes all 
of our energy to do this. If we 
got into other things we would 
soon find that our costs would 
rise.” 

Since the Fleischmann Company 


pened many times in the 
last twenty years. 

A horseshoe nail manufacturer 
found his market dwindling rap- 
idly because of the increase in 
motor vehicles. He looked around 
for a new market and quite log- 
ically considered first the automo- 
bile industry which was growing 
even faster than the use of horses 
was declining. 

His study was minute and care- 
ful. He wanted to find a place 
where nails of a high quality of 
soft, flexible iron were needed. 
He discovered that foundries used 
just that type of nail in their sand 
moulds. Foundries were increas- 
ing their production to meet the 
automobile manufacturers’ de- 
mand for castings. He still makes 
horseshoe nails, but his principal 
market is now the foundry indus- 
try. 

Since prohibition we have been 
called on by several concerns in 
the brewing industry to help them 
find a product to take the place of 
beer. Of their own accord most 


breweries turned first to making 
near beer, but they soon found 
that there was an overproduction 
because the market for near beer 
was not so great as it had been 
for beer. 


In some localities strategically 
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situated we stiggested that they 
be turned into cold storage ware- 
houses for foodstuffs. In others, 
ice plants were needed. In one, 
we recommended that the brew- 
ery be converted into cold storage 
for furs. I have heard of yet an- 
other which now most success- 
fully grows mushrooms for the 
market. 

The Waterbury Button Com- 
pany which made principally metal 
buttons found increasing competi- 
tion from the manufacturers of 
composition buttons. It was 
equipped with light metal-punch- 
ing machines which could be used 
for any small punched parts. It 
had greatly increased its capacity 
during the war and found that 
peacetime demand for the uni- 
forms of street railway employees, 
firemen and policemen could not 
keep the plant busy. 

So they studied the market and 
finally hit on the small, perforated 
metal disks which are used by 
many of their old customers, the 
street railways, in place of tickets. 
They now get a lot of that busi- 
ness. The members of the staff 
now study every small metal part 
they come across to see whether 
they cannot make it. They are 
prospering greatly on _ entirely 
new lines of product, which they, 
however, are equipped to make. 


Sometimes, when an industry is 
over-developed to the point that 
competition has made the business 
too risky, a farsighted manufac- 
turer will decide to specialize on 
some one line, and thus be able 
to make it at so low a cost that he 
will be beyond the reach of his 
competitors. Great care is needed 
in choosing the line to specialize 
on. 

A case in point is one of our 
clients, the Potter Knitting Com- 
pany, which, as is still customary 
in that industry, formerly made a 
complete line of men’s, women’s, 
and children’s knit underwear. 
Mr. Potter decided that if he could 
concentrate on a single line he 
could undersell his competitors. 


In the past ten or fifteen years 
there has been a constantly in- 
creasing demand for babies’ shirts, 
which formerly had been made at 
home. While by far the most of 
the underwear sold is for adults 
and older children, Mr. Potter 
found that in the aggregate a tre- 
mendous amount of babies’ shirts 
was used. No one specialized in 
them and the volume of sales was 
a small part of the total volume 
of those knitting mills which made 
complete lines. 

With his cost system as a guide, 
Mr. Potter found that by concen- 
trating on babies’ shirts only, in 
twenty varieties of material and 


finish, he could undersell his com- 
petitors more than 10 per cent. 
Thereupon he discontinued all 
other lines. 

He found that he could sell to 
large stores that he could never 
reach before. His total volume of 
business has increased largely, and 
in recent slumps when other mills 
have shut down or gone on part 
time, he has been able to continue 
at normal production. By good 
judgment in selecting a line of 
product, he has removed the un- 
certainties of selling from his bus- 
iness. 

Somewhat similar is the case of 
the Middishade Company, a con- 
cern which a few years ago was 
one of many making a complete 
line of men’s suits. Counting 
variations of material, style, and 
finish, they could be called on to 
make literally thousands of varie- 
ties of suits. From a manufactur- 
ing point of view this was unsat- 
isfactory and expensive. They 
were in the position of fighting 
for business against a multitude 
of competitors with no advantage 
in price or style. 

They wisely decided to concen- 
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trate; but on what? An investi- 
gation of the business done by 
1,000 clothiers showed that one- 
quarter of all men’s suits sold were 
blue serge. Further study showed 
that by making nothing but blue 
serge in twenty-four models and 
in a single weight they would be 
able to cut selling prices 25 per 
cent. and still make as much profit 
as ever on each suit. The economy 
of concentrated quantity produc- 
tion made this possible. In one 
year their sales increased 100 per 
cent. and they now sell to 1,000 
retailers, to 850 of whom they 
were never able to sell before. 

By telling of these highly con- 
trasting instances I have tried to 
show two things about the uncer- 
tainties of marketing. First, that 
it is possible to know beforehand 
whether a product will sell. And, 
second, that if a concern confines 
itself to selling that product which 
it is best equipped to make, the 
marketing risk can be made neg- 
ligible. 





This is the second of a series of 
articles by William R. Basset. The 
third will appear in an early issue. 


Why the Metric Movement is Opposed 


“Continued from page 28) 


in the main, the Foreign Trade Club 
of San Francisco, the World Trade 
Club of the same city, and their sub- 
sidiary, the so-called World Metric 
Standardization Council. Hundreds 
of thousands of dollars have appar- 
ently been spent by these organiza- 
tions in propaganda effort, much of 
which has been absolutely. misleading. 
This misleading propaganda has 
prejudiced many people, and promi- 
nent men have been led to give their 
support through an alluring though 
misleading appeal or because they 


have not examined closely into the. 


real facts. 

Is it not about time that the sources 
of the propaganda behind present and 
past metric bills be bared to the light 
of day? Are 99.9 per cent. of the 
American people going to sit supinely 
by any longer, while a small fraction 
of the remaining one-tenth of one 
per cent. repeatedly tries to force an 
intolerable burden upon them? 

A Senate committee has recently 
been authorized to examine, and has 
since examined, into reputed sources 
of paid propaganda effort in favor of 
several bills now before Congress, 
notably the Mellon Tax bill and the 
Soldier Bonus, on the score of wrong- 
ful attempts to influence Congres- 
sional action. The question of the 


paid influences behind the pending 
metric bills might with equal pro- 
priety be laid before this committee. 

There is no demand worth serious 


consideration in favor of a compul- 
sory change to the metric system in 
the United States. It has been a 
legal system in this country for the 
past fifty-eight years. Any one who 
wishes to use it has a perfect right to 
do so. No one will attempt to stop 
him. But let us have done with this 
perennial effort to force down our 
throats what we do not want. The 
metric system has certain merits, but 
so has the English system, which, 
furthermore, is the American system, 
and one that is inextricably inter- 
woven with our industrial and com- 
mercial supremacy. It is just about 
as sensible to attempt to substitute the 
metric. for the English system of 
weights and measures in the United 
States as it would be to attempt to 
substitute in this country the French 
for the English language. 
This is the second of two articles by 
Joseph Mayer, engineer and economist, 


in support of the English system of 
weights and measures. 





If you mean to make a success 
of your life in general or your col- 
lege life in particular, develop will. 
Without will, all your accomplish- 
ment, learning, and ability of mind 
or body will be futile—“sounding 
brass and tinkling cymbal.” Train 
the will to concentration, as you’d 
bulge your biceps by a specific 
exercise in the gym.—Prof. Lewis 
Sayre Burchard, City College of 
New York. 





Jordan —o Could Do It—and He Did 


for which he received $1,000 each. 
On this sum he married immedi- 
ately. 

His next move was to Cleveland, 
where he worked on the Cleveland 
“Press” and later edited the house 
organ for the National Cash Reg- 
ister Company. In the rare per- 
sonality of John Patterson the boy 
found a vital source of inspired 
business. At that time Jordan 
was only twenty-three and his 
mind was plastic and receptive to 
a high degree. 

Working beside men who had 
sifted out for themselves the great 
fundamentals of life he learned 
that to be successful one can be 
neither selfish nor vain; that the 
cleverest business principle one 
can have is old-fashioned honesty ; 
that men dare not think merely 
of their own interests but of the 
service they can render to others; 
that boys should be made to under- 
stand that to love the things they 
are doing is the biggest thing in 
the world; that we must forget 
the comments of less ambitious 
neighbors, must define our own 
policies and do the clean cut, cred- 
itable, honest and decent thing; 
that the man who has a driving 
something within him which is 
satisfied only with the best is 
bound to win, but that unless men 
train themselves to their job and 
love accomplishment they will 
never succeed; and that to keep 
ourselves interested and in tune 
with even the most prosaic daily 
events we must invest them with 
a glamour of dramatic interest. 


Value of Human Contacts 


“Men in general are too material 
and do not make enough human 
contacts,” says Jordan. “If we 
search for the fundamentals which 
actually motivate us we will find 
that they come under four head- 
ings: love, money, adventure, and 
religion. It is to some one of them 
that we always owe that big urge 
which pushes us onward. Men 
who crush these impulses and set- 
tle down to everyday routine are 
bound to sink into mediocrity. 

“No man is a complete unit of 
himself; he needs the contact, the 
stimulus and the driving power 
which is generated by his contact 
with other men, their ideas, and 
constantly changing scenes. 

“There is an old saying that you 
cannot take from a barrel more 
than you have put into it. It holds 
true through all the story of life. 
We get out of life exactly what 
we put into it. Personal effort 


(Continued from page 17) 


brings individua! results. Indif- 
ference and selfishness is returned 
in kind.” 

An interesting series of inci- 
dents, dramatic but too numerous 
to relate, separated young Jordan 
from his job with the Cash Reg- 
ister Company and with three 
months’ advance pay in his pocket 
he journeyed to Kenosha to visit 
his wife’s people. Here he met 
Charles T. Jeffrey and within two 
hours had been offered the position 
of advertising manager of the 
Thomas B. Jeffrey Company, mak- 
ers of the Jeffrey motor car. This 
happened in 1907. 

For ten years young Jordan de- 








Saturation Point? 


ATE in 1915, Jordan, then 

just past thirty, was talk- 
ing with some wagon manu- 
facturers in Dallas, Texas, 
about the future of the auto- 
mobile industry. Even then 
the saturation bugaboo was 
an alluring subject. 

“T felt exactly as I do now,” 
said Jordan, “that the satura- 
tion point is nothing more nor 
less than a mirage. Some one 
once asked Fred Fisher about 
the saturation point. Fred is 
no after dinner speaker, but 
he is a very successful busi- 
ness man and his ideas are 
sound. His answer was: 

“*There isn’t any —they — 
won’t walk.’ 

“Roughly speaking, it is 
safe to say that the saturation 
point for the automobile will 
never be reached until every 
one has a car and none of 
them wear out.” 




















veloped without restriction his 
brilliant originality. With dy- 
namic energy he wrote advertising 
copy, booklets, feature articles for 
the papers, and at the same time 
supervised sales. His energy was 
tireless, his optimism apparently 
inexhaustible, and his sheer joy in 
every kind of work passed itself 
on to his associates. It was an 
enormous period of development 
unhampered by criticism or re- 
straint. He was a continual stim- 
ulus to every one around him. 
Late in 1915, Jordan, then just 
past thirty, was talking with 
some wagon manufacturers in 
Dallas, Texas, about the future 
of the automobile industry. 
Even then the saturation bug- 
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aboo was an alluring subject. 

“I felt exactly as I do now,” 
said Jordan, “that the saturation 
point is nothing more nor less 
than a mirage. Some one once 
asked Fred Fisher about the sat- 
uration point. Fred is no after 
dinner speaker, but he is a very 
successful business man and his 
ideas are sound. His answer 
was: 

““There isn’t any—they won't 
walk.’ 

“Roughly speaking, it is safe to 
say that the saturation point for 
the automobile will never be 
reached until every one has a car 
and none of them wear out. When 
I heard those fellows in Dallas 
talking about the saturation point 
having been reached that early in 
the game it roused ali my fighting 
blood and I said quickly: 

“Tf I had $300,000 in cash and 
a group of young fellows who 
knew how to keep up sales and 
hold dewn overhead I would soon 
Show--you whether the saturation 
point-had been reached.’ 

-“There was a long pause and 
finally one of the group spoke 
quietly. 

“Pll back you, Jordan,” he said. 
‘That’s the way I like to hear a 
young fellow talk: Go ahead with 
your plans and I’ll help you raise 
the money.’” 


Gets Friends Interested 


A year was spent in busy prep- 
aration. Jordan had long had the 
idea of a company of his own, and 
his theories were pretty well de- 
veloped. He wanted first of all to 
build a car which was distinctly 
personal and which would build 
up good-will. Large production 
was not his aim. It was to be a 
car made from the highest grade 
parts made by American manu- 
facturers. His motto was to be, 
“Owe less than we can pay.” 

Early in January, 1916, Jordan 
resigned from the Jeffrey com- 
pany and called a meeting of a 
group of his friends at the Uni- 
versity Club in Chicago. He had 
with him drawings of the pro- 
posed Jordan car. He told them 
with an enthusiasm which would 
not be denied of his plans for its 
production, how it would be ad- 
vertised, how it would be sold. All 
his salesmanship was brought to 
bear in this great effort to con- 
vince his hearers of his sincerity 
in putting before the public an 
honest and distinctive car, and so 
to organize his company that each 
year they would do a little better 

(Continued on page 57) 
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Work With Us 


We want you to help in the mak- 
ing of this page. Send us sparkling 
“Thoughts,” and we will send you 
“Forbes Epigrams” if your contri- 
bution is printed. If not composed 
by you, state clearly source of quo- 
tation and name of author. Names 
of winners will be printed. 




















One of the important develop- 


= ments of the year was the elim- 
Jination of the twelve-hour work- 


Sday for 


employees, which was 


) practically effected during the last 


@ half of the year. 
} change of a long standing practice, 


itis onan 
































This important 


involving readjustment in the 


S hours and wage rates of many 


employees was greatly facilitated 
by the helpful co-operation of the 
employees and their representa- 
tives under the employees’ repre- 
sentation plan. Although it has 
increased the cost of producing 
steel the change will undoubtedly 
prove socially and industrially ben- 
eficial—Charles M. Schwab and 
Eugene G. Grace, in annual report 
of Bethlehem Steel Corporation. 
ey 


Life is a quarry, out of which 
Wwe are to mould and chisel and 
complete a character.—Goethe. 

From Dr. S. D. Sauer, Lawrence, Pa. 

x ok * 


Inspiration is only  whole- 
hearted interest in your work. 
Uhere is just as much inspiration 
in designing an efficient dory or 
rebuilding a wrecked bridge or or- 
ganizing a retail business as there 
is In writing a book and a good 
deal more in the work of an Edi- 
son going several nights without 
sleep in pursuit of an idea—James 
H. Collins. 

* * * 


The greater our powers of per- 
ception and receptivity become, 
the less we are mystified by the 
world in which we live. The great 
broadcasting stations of the uni- 
verse are continually sending out 
truths which we do not compre- 
hend because we have failed to 
place our minds in tune. There is 
little excuse for the man with a 
one-wave-length mind to-day.— 
H,: 2. Zimmerman. sig 

From H, R. Zimmerman, Dayton, O, 


To Certain Impatient Ones 


(Specially written for “Forbes”) 


By Ted Olson 
Carthage and Troy and Rome and 
Babylon— 
Through the slow centuries 


their pride was wrought; 
If to your eyes our progress 
seems as naught, 
Be not too harsh with us, impetu- 
ous one. 


Carthage and Rome—the centuries 
saw them flower; 
And other centuries saw them 
dust again. 
Shall we, who like their found- 
ers, are but men, 
Build you Utopia in half an 
hour? 


We are but men, and we have 
erred like them. 
Shall we then tear our labor 
stone from stone 
And scrap all wisdom that our 
years have known? 
Be not so swift to judge—and then 
condemn! 


This much we know—that some- 
thing we have done; 
And this.much more—that there 
is much to do. 
Let us not war, who are so weak 
and few; 
Spare us your sneers, and let us 
work as one. 


Let us strive onward, upward, as 
we can, 
Blundering, fumbling toward the 
final dream, 
Spurred in our darkest hours by 
some faint gleam 
Of that we build—a common- 
wealth of man! 





When we see ourselves in a 
situation which must be endured 
and gone through, it is best to 
make up our minds to it, meet it 
with firmness, and accommodate 
everything to it in the best way 
practicable. This lessens the evil; 
while fretting and fuming only 
serve to increase your own tor- 
ments.—Thomas Jefferson. 

From W. B. Scott, Ocean Park, Cal. 

. a 


Not to work is to miss the best 
of the fun.—Barrie. 








Economics are at the root of 
every question in this world. They 
are the prime cause of political 
strife, of civil and international 
wars. They are the basis of all 
social problems, the foundation of 
private or national happiness or 
distress, the prime movers in the 
development of science and art and 
the principal factor in the upbuild- 
ing of any great nation. Mussolini 
is fully convinced that it matters 
little if a government is red or 
white, republican or monarchic, 
revolutionary or hyperconstitu- 
tional, as long as it operates in full 
harmony with the unchangeable 
laws of economics.— Prince 
Caetani, Italian Ambassador to the 
United States. 

2 « 


If you wish success in life, make 
perseverence your bosom friend. 
experience your wise counselor. 
caution your elder brother and 
hope your guardian genius.—Ad- 
dison. 

From H. B. Baker, Marshall, Mo. 


* * * 


When I was 
there came to 
following verse: 

Tender-handed grasp a nettle, 

And it stings you for your pains; 
Grasp it like a man of mettle, 
And it soft as silk remains. 

Having been stung many times 
by nettles, I made up my mind to 
test the truth of the verse; and. 
though rather dubious, attacked 
the nettle as directed, finding to 
my surprise that a courageous and 
firm grasp rendered the nettle 
harmless. 

Many business “nettles” can be 
rendered harmless by attacking 
them with courage and firmness.— 
J. A. MacMillan, President, Day- 
ton Rubber Manufacturing Co. 

From A. C. Thieman, Dayton, O. 


a very small boy 
my attention the 





A @ext 


a | prodent 'man foreseeth the 
evil, hut the simple ‘pass on 
and are punished.—Proverbs 


2¢: 12. 
From O. F. Schell, Edgewater, 
N. J. What is your favorite 
text? “Forbes Epigrams” is 
presented to senders of texts 
used. 




















HERE ARE many property 
owners and business men in 
America who are ardent cap- 
italists when their property or their 
business is concerned, but who are in- 
clined to be just as ardent socialists 
when the other fellow’s property or 
business is concerned. 

A Chicago suburban village, often 
referred to as a “Millionaire’s 
Colony,” maintains a municipal elec- 
tric light plant. All of the surround- 
ing communities patronize a success- 
ful and energetic private company 
which furnishes light and power at 
generally lower rates than does the 
lone municipal station. It is safe to 
assume that not one voter in a hun- 
dred in this village believes in govern- 
ment ownership as a principle or 
would for a moment 


How Business Men Aid 


Government Ownership Schemes 


By Henry Swift Ives 


These illustrations might be re- 
peated almost indefinitely. If the gov- 
ernment ownership movement were 
confined to professional socialists 
and communists, it still would be in 
the theory stage of its development. 
It has grown to its present menacing 
proportions, however, because of the 
support st has received from the prop- 
erty owner and business man who 
sees some fancied advantage in gov- 
ernment ownership or operation in 
some enterprise in which he is not 
personally engaged. 

This situation is due to the fact that 
the community of interest between all 
of the jeopardized enterprises to a 
large degree has been ignored. It 
really is quite remarkable that even 
in the industries most threatened by 










that, if these instrumentalities of ser- 
vice and production be socialized, the 
farm, the corner grocery, the shoe 
factory, and the flour and steel mills 
cannot remain long as individualistic 
enterprises. 

In reality, the present agitation for 
the government ownership of certain 
so-called public utilities is only a 
single phase of the general attack 
which is being made on all private 
property rights. The real issue in 
America to-day is not whether cer- 
tain industries shall be socialized, but 
whether the institution of private prop- 
erty shall be maintained. It is not,} 
shall insurance be privately owned.} 
It is not, shall the railroads be 
privately owned. It is not, shall the 
coal mines be privately owned. These 

are subsidiary issues and 








favor the socialization of 
his particular business. 
But collectively these 
astute financiers, lawyers, 
and business executives 
are furnishing the so- 
cialist advocates of gov- 
ernment ownership one 
of their best arguments. 
In a prosperous Middle 
Western city of some 
200,000 population, one 
of the leading advocates 








T IS QUITE remarkable that property owners 

and business men generally do not appreci- 
ate the fact that no single industry or business 
can be lifted out of the common mass of priv- 
ately conducted enterprise, endowed with the 
perquisites of sovereignty, subsidized by taxa- 
tion and operated by a political bureaucracy 
without every other business and industry feel- 
ing the baneful and depressing effects of such 
a procedure. 





should be regarded as 
such. 

It is only by emphasiz- | 
ing this main issue that} 
the hybrid capitalists who 
are insisting that the gov- 
ernment keep its hands 
off their business but § 
who are at the same time | 
supporting the principle 
of governmental opera- 
tion as applied to some | 
other fellow’s business } 











of municipally -owned 





traction lines is a pros- 

perous insurance agent. At the same 
time, however, he is bitterly opposing 
the socialists in their effort to force 
the state into the insurance business. 

A lumberman in the Far West is 
fearful that the state in which he lives 
will go into the business of manufac- 
turing fruit boxes to be sold to the 
farmers at cost. But he was one of 
the original advocates of the state’s 
going into the workmen’s compensa- 
tion insurance business to the exclu- 
sion of all private enterprise, and he 
is also favorably impressed with a 
proposition to permit the state to 
monopolize the power industry. 

In the meat packing industry may 
be found an advocate of the govern- 
ment ownership of railroads. But this 
same man cries to high heaven when 
his own business is threatened by the 
same danger. 

An Eastern steel man who was con- 
vinced that the government should not 
go into the business of making armor 
plate for battleships, is equally con- 
- vinced that his coal supply never will 
be assured until the mines are taken 
over by the government. 





government ownership, many of the 
leaders do not seem to care what be- 
comes of the other fellow “in the 
same boat” provided they themselves 
keep a few feet ahead of the socialist 
sheriff with his writ of ejectment. 

And it also is quite remarkable 
that property owners and business 
men generally do not appreciate the 
fact that no single industry or busi- 
ness can be lifted out of the common 
mass of privately conducted enter- 
prise, endowed with the perquisites 
of sovereignty, subsidized by’ taxa- 
tion and operated by a_ political 
bureaucracy without every other busi- 
ness and industry feeling the baneful 
and depressing effects of such a pro- 
cedure. 

It really ought to be quite plain, 
even to the host of mental day- 
laborers with which this country is 
burdened, that if the present cam- 
paign to socialize those industries 
said to be impressed with a public in- 
terest is successful, all other property 
right must of necessity be confiscated 
by the state. The interdependence of 
business and industry is so complete 


can be made to see the 9 
light. All property own- | 
ers and all business men must be | 
educated to the fact that all private 
property rights are at stake in the | 
present fight against socialism, and 
that they are unwittingly digging 
their own business graves by support- 
ing one or more socialization schemes 
applied to enterprises in which they 
think they have no direct interest. | 

Insurance men preaching against 
the danger to themselves because of 
the proposal to socialize their business 
awaken only a mild interest among 
those engaged in other business enter- : 
prises, some of whom even feel that 
they might get lower insurance rates 
if the government took over the in- 
surance business. 

In the same way public utility 
operators who complain loudly as to 
how they will suffer if the state or 
municipality takes over their property 
do not get much of a hearing outside 
their own bailiwick. 

But if the insurance man can show 
the public utility operator that if the 
state absorbs the business of insur- 
ance it will have a decidedly adverse 
(Continued on page 60) 
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Probing Insurance Problems 
of Business Executives 
(Continued from page 20) 
reducing risks, there seems to be 
no reason why the insurance agent 
should not become the most 
widely appreciated counselor of 
the population at large, the most 
full-fledged combination of pro- 
fessional and practical man in the 
community; as indeed he is now 
in some instances by force of in- 
dividual character and_ study. 
One may even be inclined to pre- 
dict that the science of insurance 
service now coming so strongly 
to the front will draw heavily 
upon the ranks of young physi- 
cians, engineers, lawyers, and pas- 
tors, for its best workers. It has 
the force to draw with when iden- 

. . tified thoroughly with broad mod- 

The Genie In the wall ern knowledge as well as with 
- safety, credit, savings, and world 

That magic power, unfailing, un- progress. In a great many in- 

noticed, hidden by lath and plaster stances the insurance agency best 


. : . suited for the work will of course 
in your electrically wired home, have to comprise a group of in- 


awaits a chance to do more work. dividuals, in order to get all the JJ 


Bringing it out through additional = required knowledge ‘represented, 


: but in this direction the opportu- 
outlets is such an easy matter—so nity for a highly interesting civic 


inexpensive—why tolerate an idle development is even more entic- 
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servant? ing. Very useful and influential 
‘ business and professional com- 
The With safe Sprague BX Cable be- —_;;,.54: P 
Guarantee of Excellence , ‘ inations seem to _ be fore- 
on Goods Electrical hind the walland G-E Convenience — shadowed. And the fact that sim- 
cba Outlets and Tumbler Switches in __ ilar things are done now, and have 
Only the electricall - ° : 
po Rh lnagenasae—enitd every room, electricity is always gp cal rently 2s — “ 
the advantage of the at hand and ready. - ee er degree, only 
Tungar battery y- indicates that the anticipated fur- 
charger which reloads How to plan complete electrical wiring in your ther efforts of the more energetic, 
the run-down radio or home, new or old, is told in this new, fully illus- en ] i ; ; 
auto storage battery trated book, ‘“The Home of a Hundred Comforts,” ~ es : Broeye saeco poe sagan 
overnight from the the book that thousands have sent for. : 
house current. Write today for your free copy. not overdrawn. 
Address Section F4 Insurance for Investments 
Merchandise Department : , , 
General Electric Company The agent enlists the client in 
Bridgeport, Connecticut this service, and the co-operation of 


aS the clienis is the heart of tt. They 
have mostly been passive hereto- 
fore. If the leading idea in the 

| 2 present situation is pushed as 

vigorously as it has been started, 

#4 the companies and their clients 


will hereafter be fused more and 
more intimately in the common 
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ny HE Joseph & Feiss Company, makers of Clothcraft clothes, | 
tc Ee operate the largest single clothing factory in the world. | 
ot | Practically all work in this factory is done on a piecework basis. 
| | The distribution of payroll and labor costs is a most important and 
complex problem. 
in The Joseph & Feiss Company has eliminated three-fourths of the 
of cost of this work through the installation of a National Accounting 
as and Analysis Machine. Four girls were formerly employed on 
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Good -Will 


All business has a Soul as well as a body. The 
body is factory or store, organization and goods. 
The Soul is the stamp on the public mind. 


When that stamp is impressed by the desire to 
serve, by faith in the merit of the product, by 
courtesy, square dealing and sincerity of purpose, 
the reaction is Good-Will. 


The potency of Good-Will is measured by its 
earning power. Earning power is the reflection of 
Service. When Service merits compensation beyond 
the current rate of interest on tangible assets it 
becomes Good-Will. 


Good-Will is the personality of business. So long 
as Faith and Service are maintained Good-Will 
must grow; it cannot die. 


The mark of personality is a great asset. Repre- 
sented on the Balance Sheet or not, it can and 
should be periodically appraised on a scientific basis, 
its contributing factors determined and its value 
definitely known. 


There is a well defined method of establishing the 
material value of Good-Will. It is based on certain 
facts: and figures—carefully defined—accurately 
estimated. 


In the reorganization or sale of a business, or in 
computing Inheritance Tax, the necessity of de- 
termining, accurately, the material value of Good- 
Will is especially apparent. 
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THE SILVER LINING 


Sunshine on the Business Trail 
By THOMAS DREIER 


“How to be a millionaire without a million” is the keynote of 
this book. It is as refreshing as the sun after a bleak and 
miserable rain. It will keep the sun shining everlastingly in 
your heart. It will show you how to be happy under all cir- 
cumstances and conditions. It points out the lovable features 
of those around you, and shows you how to enjoy the really 
worth-while things of life no matter how great or small is 


B. C. Forbes Publishing Co., 120 Fifth Ave., New York City 
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investments, and though this is 
probably a difficult field to tackle 
for the insurance companies there 
is likely to crop out a strong de- 
velopment in this direction, in re- 
sponse to a wide demand, espe- 
cially with regard to industrial and 
public utility bonds and stocks. 
There will then be strong and 
united forces insisting on uni- 
formity in charters, by-laws, and 
accounting systems, to reduce 
legal uncertainties to a minimum, 
and State supervision is likely to 
be.reduced to one formula and one 
practice. Only insurance which 
through risk-reduction service 
and expansion of its activities has 
become fused with the active and 
daily interests of the whole re- 
spectable element of the popula- 
tion, can work out such beneficial 
results. Many other possible de- 
velopments could be mentioned, 
all depending fundamentally on 
the fusion of interests that grows 
out of real service, but years lie 
ahead as yet before service will 
have leavened the whole loaf; and 
prediction is precarious. Let the 
work go on for a year or two. 


As a War Preventive 


As to insurance against war, in- 
ternational or civil, probably such 
insurance will never be written, 


except on the Lloyd plan of a 


frank gamble, but when practi- 
cally all people in the industrial 
world are insured lengthwise and 
crosswise, and war would cause 
the insurance to lapse or diminish 
in value (as by increased cost of 
everything and lessened value of 
gold, money, and securities), peace 
insurance will exist, and will be 
so much stronger for not depend- 
ing on scraps of paper, interna- 
tionally. The popular barrier 
against the beginning of war will 
be insuperable, provided that com- 
plete consciousness of the inci- 
dental peace purpose of insurance 
has been assiduously cultivated 
meanwhile among companies and 
clients. Always some proviso, if 
not complied with, seems to leave 
the door ajar for war. But evi- 
dently universal insurance would 
be a strong factor against it, per- 
haps stronger than any other that 
can be conceived at present. 

This is the first of a series of 
articles on “Probing Insurance Prob- 
lems of Business Executives,’ spe- 
cially written for “Forbes” by M. C. 
Krarup, after a comprehensive study 
of modern tendencies in insurance. 


The next article will appear in an 
early issue. 





“Time is money,” said Uncle 
Eben, “but jes’ the same, de man 
dat finds himself wif a lot o’ time 
on his hands has made a poor in- 
vestment.”—Exchange. 
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A definite plan 


for your 


business progress 


HE Alexander Hamilton Institute offers you 
definite results, results which you will feel in 


a definite space of time. There is nothing vague - 


or conjectural about it. As an extra locomotive, 
attached to a train, makes its power felt at once, 
so you are conscious as soon as you enroll of a 
new, fresh force at work for your business 
progress. 

You ask, “How will the Institute make its influ- 
ence felt in my life, and when?” From the follow- 
ing time-table you can tell exactly what profit you 
will have derived from it at any given date. 














THIS YEAR 





NEXT YEAR 





3 Months from today 


You will have a new understanding of economics, 
the foundation upon which all business is built. You 
will see more clearly the laws governing wages and 
profits—principles that are at work all about you. 
You will know the relation of money to credit and 
capital, and the conditions which lead to a general 
rise or fall of prices. You will have learned the 
fundamentals of business organization—facts without 
which you should never attempt to go into business 
for yourself. 


6 Months from today 


You will understand that all-important subject in 
the modern business world, corporation finance, and 
you will be able to think along financial lines with 
accuracy and decision. The exact significance of the 
corporation, the different kinds of bonds, the main- 
tenance of capital (subjects slightly hazy to you be- 
fore) are clear now. You will know the way markets 
are found for goods, and the problems affecting the 
manufacturer and the dealer. You will have a com- 
plete picture of the processes by which goods reach 
the consumer. You will have learned the why and 
how of salesmanship and sales management, one of 
the most universally interesting subjects in business. 


9 Months from today 


You will know more than the average business man 
about advertising. You will have studied office ad- 
ministration—why things are done as they are done 
in your office. You will be able to talk intelligently 
about accounting principles, how to discover the trend 
of the business you are in. 


One Year from today 


You will better understand the interesting subjects 
of credit and collections. You know the principles on 
which the credit department of your business operates 
and the important factor it can be in building sales 
and holding accounts. You will be familiar with plant 
management, the basis of production and modern 
industry. You will understand cost-finding and know 
how its principles are applied in different lines of 
business. 


You have now reached the half-way point in the Course. 
Already you have profited by a broader and more thoro 
mastery of the various problems of business which make 
ub the daily work of busy men. Your gain is greater con- 
fidence, a broader vision, a surer judgment. 


15 Months from today 


You have completed your study of advertising. You 
will have a knowledge of business correspondence— 
know how collection and business-getting letters are 
built, and how to adjust complaints so as to build 
good-will for your business. You will understand 
about transportation and the important part that 
freight rates and tariff schedules play in the sale of 
every commodity. You will know how to get the best 
rate for your goods by proper packing, classification 
and routing. 


18 Months from today 


Your new insight into foreign trade, into all phases 
of banking, and into international exchange has given 
you a new value to your company. You know the 
mechanism of the foreign exchange market and how 
foreign shipments are financed. 


21 Months from today 


You know about the various kinds of insurance, how 
to judge policies, how to protect yourself. You have 
obtained valuable specific advice by personal cor- 
respondence with the Institute Staff. You know how 
insurance is being used to stabilize business. You 
have information on the stock and produce exchanges 
bound to be of inestimable value to you. You see 
how the principles of accounting which you have 
learned are applied to the complicated problems that 
arise in daily business practice. 


Two Years from today 


With your study of financial and business state- 
ments—giving you the ability as an executive to read 
statements not only on the lines but between the lines 
as well—of investments—a subject bound to influence 
your life closely—and of the relation of business to 
the law, you have completed the Course. 


Two years have passed. You feel a new sense of power. 
Your responsibilities are met with a surer confidence. 
Your decisions are naturally more sound, you have greater 
capacity for undertakings of all kinds, your position in 
your company and in the business world is more firmly 
established than ever before. You are a bigger man and 





amore successful executive. 
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AN you afford not to know the facts about a training 
which has done this for over 200,000 successful sub- 
scribers—which can do this for you? 

The Institute asks only for the opportunity to lay 
before thoughtful, ambitious men the facts about its 
training—a training which has brought to thousands of 
men in two years the progress they would otherwise have 
labored thru in fen. 

The facts are all contained in a little book called “A 
Definite Plan for Your Business Progress.” It is yours 
for the asking, and without the slightest obligation. 
Send for your copy today. 


Alexander Hamilton Institute, Limited, C. P. R. Building, 
Toronto; Australian Address, 42 Hunter Street, Sydney 
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Alexander HamiltonInstitute 
52 Astor Place New York City 





Send me the booklet, “A Definite Plan for Your Busi- 
ness Progress,” which I may keep without obligation. 
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The business 
cycle 
made clear 


Business conditions are 
never normal. Booms 
give way to depressions 
which, in turn, pave the 
way for recovery and 
prosperity. 

Fortunately the course 
of business is not merely 
haphazard. Changes can 
be forecast many months 
in advance, enabling ex- 
ecutives to plan accord- 
ingly. 

Practical facts about 
the business cycle are 
clearly set forth in the 
booklet,“Scientific Busi- 
ness Forecasting.” We 
shall gladly send it to you 
on request, without 
charge or obligation. 

The subscription price 
of the Service is $100 a 


year. 


HARVARD 
ECONOMIC 
SERVICE 


44 Abbot Building 
Cambridge, Mass. 
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B. C. Cobb, vice-president of Hodenpyl, 


Hardy & Co., Inc., and operating head of 
large public utility properties, says: 


A three weeks’ trip through Michigan, 
Illinois, Indiana and Ohio, from which I 
have just returned, convinced me very 
plainly that business is good in these 
wonderful industrial states of the Central 
West, and I may add it is likely to stay 
good for some time 
to come. Generally 
speaking I think this 
is the condition, with 
a few exceptions, in 
all parts of the coun- 
try. 

There may be.a lit- 
tle slowing up in some 
lines, and the rubber 
and leather industries 
—so I am told—have not yet gotten back 
into their stride. They are on the way, 
however, and should soon arrive. 

Surely the steel, automobile and build- 
ing industries are going ahead at a rapid 
rate and with an encouraging outlook 
ahead. 


Railways, both steam and electric, are 
placing large orders for equipment and 
other things necessary for their well- 
being. In this connection, I am wondering 
if we all appreciate what a wonderful 
transportation system we have in this great 
country of ours—the greatest transporta- 
tion system in all the world; its traducers 
to the contrary notwithstanding. True, the 
railways have many improvements to make 
and must needs have large sums of money 
with which to make them. However, the 
improvements will be made and the money 
will be provided unless unwise legislation 
and political attack prevents. Let the 
railroads alone—give them a chance to 
earn—and the country will be the better 
for it. 


Public utilities, such as gas and electric 
companies, are expanding and spending 
more money than ever for plant enlarge- 
ment and customers’ service requirements. 
The cost of construction expenditures un- 
dertaken by these companies in 1924, will 
run close to the billion dollar mark. These 
expenditures would not be made were it 
not for a prosperous country and con- 
tinued demand for gas and electric service. 

The electric railways have had many 
bumps during the past few years—this 
due largely to automobile competition and 
increased cost of operation without being 
able to get commensurate increases in 
rates of charge for service rendered. 
However, this particular class of public 
utility is not only showing signs of com- 
ing back, but in some places it has already 
done so. It is an indispensable form of 
transportation in growing and prosperous 
communities and cannot be relegated to 
the rear. 


Investigations are going on in Wash- 
ington and rumor and slander fill the air. 
While this annoys it must not make us 
afraid, for we have in the White House 
a President born of New England stock, 
who knows how and when to speak and 
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what to say. I am sure he will not con- 
found us, and that we can help by con- 
tinuing to have faith in him and faith in 
America—the great country over which 
he presides. 





Francis H. Sisson, vice-president, Guar- 
anty Trust Company of New York, says: 

General industrial and commercial con- 
ditions in this country continue satisfac- 
tory in the main, and seem to presage a 
reasonable degree of prosperity for the 
immediate future. 

Railway freight traffic, employment, 

= banking conditions, 
and other  funda- 
mental and significant 
indexes show that pro- 
duction and distribu- 
tion are proceeding at 
a better than the nor- 
mal rate. The marked 
stability of interest 
rates which character- 
, ized the period of 
rapid upswing in business activity last 
Spring, as well as the later months of 
reduced industrial production, still pre- 
vails, and is a restraint on influences that 
tend toward wide fluctuations in business 
activity. Production in the major indus- 
tries is generally considerably higher than 
at this time last year. Building construc- 
tion has been greater during the first part 
of this year than during any corresponding 
period, as a result of the generally favor- 
able weather conditions and the increased 
effort to provide a more even distribution 
of building operations throughout the year. 
And this will be reflected, of course. in 
allied industries. New building, in fact, 
is one of the most important elements in 
the present business activity. 

Despite recent increases in the produc- 
tion of iron and steel, the unfilled orders 
of the United States Steel Corporation 
gained 114,427 tons in February. Sales by 
leading wholesale dealers generally in- 
creased during the first two months of 
this year, while the total of department 
store sales is above that of a year ago. 
There is some depression, however, in the 
textile industry, due to the hesitation of 
buyers as a consequence of current fluctu- 
ations in the price of raw cotton. Security 
markets indicate no definite trend, but are 
strongly under the influence of the political 
situation in Washington. The scandal re- 
lative to the oil investigation has occasioned 
disturbing psychological reactions. which 
have affected oil securities. But we should 
bear in mind that the fundamental condi- 
tions in the oil industry are such as to 
promise a successful year for it. 

The atmosphere incident to a Presidential 
election year also exerts an unsettling in- 
fluence on business, but despite this un- 
favorable factor there has been a fair 
degree of stability throughout the country 
during the first two months of 1924: and. 
barring radical action by our national 
legislators regarding such vital questions 
as taxation, the railroads and the bonus, 
this economic stability should continue for 
the next few months at least. 
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T. S. Hose, Secretary of the Henry 
Cheney Hammer Corporation of Little 
Falls, New York, says: 

Demand in our particular line, that of 
tool steel products, is a little mixed at 
this time but there is nothing discourag- 
ing in the situation. Our business is 
divided about equally between export and 
domestic consumption and this accounts 
for some decline in the orders for tools 
that has taken place within the last six 
weeks. Orders for metal finishing wheels, 
however, which come from domestic manu- 
facturing plants, have shown a decided 
turn for the better. This would indicate 
to me optimism so far as the large manu- 
facturers are concerned. 

Labor, which was so difficult to procure 
a few months ago, is more plentiful, but 
there is no marked amount of unemploy- 
ment. General conditions from Utica to 
Amsterdam are fairly satisfactory, there 
being no particular deviation from normal 
in either direction. 


Conditions Stable 


J. L. Johnston, President of the Liberty 
Central Trust Company, St. Louis, says: 

The Congressional investigations are 
causing a considerable amount of excite- 
ment. Just what the permanent effect up- 
on business will be remains to be seen. 
It is to be hoped that they will be only 
superficial. Of far greater influence will 
be legislation upon tax and ‘other vital 
questions. We believe, on the whole, that 
conditions are stable enough to withstand 
a good deal of unfavorable pressure. It 
takes more than a storm to wreck a firmly 
built structure. 

Sprigg D. Camden, vice-president of the 
Consolidated Coal Company, is optimistic 
over the trade situation. He says busi- 
ness will gather fresh impetus when the 
Congressional investigations end and Con- 
gress settles the tax rate. “Even the.coal 
trade shows signs of coming back,” he says. 
Many of the most important New England 
industries that discarded coal a few years 
ago in favor of oil are considering return- 
ing to this fuel. Plants in other parts 
of the country probably will follow. 


Ohio Prosperous 


William L. Allendorf, President of the 
Ohio Bankers’ Association, says: 

Ohio has been very prosperous in both 
manufacturing and agriculture and, in 
consequence, the banks of the State are 
in strong position. The outlook for 
business is good and for that reason, I 
believe, there will be continued pros- 
perity in Ohio throughout this year. 

The tire industry around Akron has 
been rather hard hit and is not working 
full time, but that is passing, and even 
it is picking up considerably. The banks 
of the State have shown steady gains in 
deposits, with savings maintaining a 
consistent upward trend. Gains in sav- 
ings in the manufacturing districts have 
been marvelous, because labor is fully 
employed at high wages. They are 
thrifty and the banks are driving harder 
for business so that most of the surplus 
earnings are being put away. 

There is some buying of luxuries, of 
course—Ohio has nearly a million auto- 
mobiles—but the purchase of these has 
not been at the expense of savings. There 
are more people saving money than are 
throwing it away, so that the balance is in 
favor of thrift. 
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Babson’s 
Rep OT Cs are used by 


Leading Business Men and Investors | 


to aid them in forecasting business 
conditions, commodity prices, 
money tates and security values. 
Through the Babson Statistical Organiza- 


tion thousands of business men enjoy the 
advantage of a complete statistical depart- 





Write f ment. The staff of more than 200 includes 

rite Jor economists and engineers with a thorough 

Babson and special knowledge of the statistical 

Report field and with many years practical ex- 
No. D 35 perience in the business world. 

Gratis To have this organization of statisticians 

and economists for the exclusive use of 

Gassons Reronrs your business would cost several hundred 

thousand dollars annually. The pro rata 
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Stock Market Outlook§| 


Three Factors Likely to Restore Confidence 


and 


Revive “Coolidge Market” 
By J. G. Donley, Jr. 


1922 





|. proomegs down temporarily of re- 
sistance in the high-priced standard 
stock group—Steel common, American 
Can, Corn Products, Studebaker, and 
Baldwin Locomotive—has been the most 
important development bearing upon the 
inside position of the market during the 
last two weeks. The action of these is- 
sues has great significance for the entire 
industrial list, because they have come to 
be regarded as pivotal stocks. 


In the case of Steel common, one of the 
first to give way, the indications are that 
persistent bear pressure, aided by rumors 
that the extra dividend for the first quar- 
ter will not be satisfactory, brought about 
the decline. But the best information is 
that first quarter earnings will be larger 
than for the last quarter of 1923 and that 
the extra dividend will be maintained or 
increased. 


Studebaker was depressed by bear propa- 
ganda against the motor group based upon 
deliberate misrepresentation of the motor 
production program which has sought to 
avoid plant congestion and delayed deliv- 
eries in the early spring by turning out a 
surplus of cars during the usually dull 
winter months. 


Passing, for no apparent good reason, 
of the extra dividend of American Can 
worked right into the hands of the bear 
party. In the case of Corn Products, 
a decline engineered on talk of disappoint- 
ing dividend action was abruptly reversed 
when directors declared the usual extra 
and stockholders approved the plan to 
split up the stock. Baldwin was attacked 
on general principles by those who can 
see nothing but poor business ahead. 

The writer’s opinion is that weakness 
in these pivotal stocks is likely to prove 
merely temporary and that returning 
strength in them will act as a strong stim- 
ulant to the industrial group. Probably 
the severe pressure which brought about 
their decline in a highly professional mar- 
ket marked the turning point in bear op- 


1923 


1924 


erations, for the professional bear always 
tries to get under cover before a too large 
following makes his position difficult if not 
dangerous. 

The rails have continued to show not- 
able strength, and it appears to be very 
likely that, if the industrials fail to join 
in a general spring rally, the railroad 
group will pull away from the less fa- 
vored speculations and steer an independent 
upward course. 

Much emphasis has been laid upon the 
fact that dealers have been buying from 
hand-to-mouth, and too little attention has 
been given to the fact that, even in tex- 
tiles, the consumer demand has been very 
well maintained. In steel, where much 
has been made of the fact that mills have 
orders on hand for only a few weeks, 
operations at recent high rates, sight has 
apparently been lost of the excellent live 
demand which is the thing that keeps the 
mills going in the long run. No cencern 
—not even a brokerage house—could stay 
in business long on the basis of orders on 
its books. Some of the stuff that has 
been written on this score is enough to 
keep investors awake o’ nights with ap- 
palling visions of cob-webbed steel mills 
and empty order books—while, of course, 
110,000,000 people do without their in- 
creasing annual requirements of steel. 

Meanwhile, evidence is growing that 
bullish sentiment is likely to be recon- 
structed on the basis of restored confi- 
dence in the three factors that were most 
closely identified with the strong market of 
last February. First, Coolidge for presi- 
dent and an administration that will be 
safe and sane and constructive; second, 
tax reduction according to the Mellon 
plan or an acceptable compromise; third, 
a greatly. improved European situation 
based upon the work of the Dawes com- 
mittee. It is the writer’s best opinion 
that what Wall Street was pleased to call 
a “Coolidge market” in January and Feb- 
ruary will be resumed in the near future. 
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Few New Oil 
Pools in Sight 


But Liquidation of Storage 
Stocks Induces Caution 
By Paul Wagner 


National Petroleum News 


HAT “the places where yesterday 

oil was unknown contain to-mor- 
row’s fields” is a truism uttered by K. 
C. Heald of the United States Geological 
Survey at the recent New York meet- 
ing of the American Institute of Mining 
& Metallurgical Engineers. 

Continuing, Mr. Heald said that “un- 
questionably such states that now yield 
little or no oil have great potentialities, 
and developments in these states, al- 
though perhaps of less immediate inter- 
est than those in regions where great 
pools now exist, may easily be of greater 
ultimate importance than exploration 
closer to known fields.” 

Temporarily few new pools are in 
sight to supply flush production early 
in 1924, a condition that has been al- 
ready effective in bringing about market 
advances for crude petroleum and its 
products. In the words of William H. 
Gray, president of the National Associa- 
tion of Independent Oil Producers, be- 
fore the March meeting of the West- 
ern Petroleum Refiners Association at 
Dallas: 

“We find ourselves upon the threshold 
of the greatest opportunity the industry 
has ever had for prosperity, but we must 
not let this opportunity slip away from 
us as we did last year by producing too 
much crude and by putting too much re- 
fined material upon the market.” 


Prices at the Well 


Except for high gravity oil, which 
represents a small percentage of the 
whole, Mr. Gray pointed out that prices 
at the well still fail of being com- 
pensatory to the producer, adding that 
“prices should be advanced as quickly 
as possible to the cost of oil in stor- 
age, and refined oils should be ad- 
vanced to correspond.” 

Average production of all domestic 
fields totals scarcely 100,000 barrels daily 
less than it did a year ago, but flush 
pools such as those in the Los Angeles 
Basin, Powell, Tonkawa, and Smackover 
are not apparent. There do exist, how- 
ever, large stocks of crude oil in tank 
farm storage, much of which is held 
by non-refining companies or interests 
whose plant capacity is disproportionate 
to the stocks held. 

From such sources as these will come 
in the first half of the present year, 
provided prices are sufficient to bring this 
crude out of storage, the raw ma- 
terial supply that otherwise would have 
had to be obtained by the speeding up 
of field operations. Such liquidation of 
stocks—already apparent in some quar- 
ters, to greater or lesser extent, as local 
conditions warrant—is back of the 
caution recently apparent in the oil in- 
dustry. 

Mr. Gray’s expressed thought is that 
the draft on stocks, which was apparent 
in some quarters as early as January, 
will continue until August by which 

(Continued on page 47) 
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The Trend 
of. Trade 


ONDITIONS 

our basic indus- 
tries are always 
undergoing changes. 
A digest of current 
conditions in several 
important lines is 
given in our April 
financial letter. 


in 


Copies to investors 
upon request 
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REND TOWARD 
UTILITY BONDS 


The steady increase 
in gross earnings, 
together with de- 
creasing operating 
expenses that has 
been a feature of 
utility reports for 
the past five years is 
being reflected in the 
increased demand 
for securities of this 
character. 


We have prepared a 
list together with a 
brief description of 
several attractive 
Utility Issues yield- 
ing from 


6% to 7.25% 


A.B.Leach & Co., Inc. 


*62 Cedar St., New York 
105 S. La Salle St., Chicago 
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Selected 
Bonds 


INANCIAL and 

business conditions 
at home and abroad are 
bringing forward un- 
usual opportunities for 
investors who use dis- 
cretion in buying bonds. 


The results of careful 
study by our Invest- ; 
ment Department have 
been condensed into a 
list of concrete sugges- 
tions, uniting sound- 
ness, diversification and 
good yield. 





Details will be sent on request. 


“Abbey se Kirk 
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Members New York Stock Exchange 
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OVER-STAYING 
A BULL MARKET 


Most investors make money in a 
rise like that of Jast October to 
January, only to lose it by over- 
staying. 


For the past two months we have 
persistently advised our clients to 
gell industrial stocks and to make a 
conservative position on the short 
side. 


Such advice (standing almost 
alone) was based, not on guess- 
work, tips or inside information— 
all these were bullish at that time 
—pbut on a careful study of both 
fundamental and technical stock 
riarket conditions. 

A similar analytical study of existing 
conditions has just been prepared for 
our clients. It should prove of value to 


every investor. A few copies are avail- 
for FREE distribution. 


Simply ask for F-A 12 
AMERICAN INSTITUTE 


of FINANCE 
141 Milk Street Boston, Mass. 
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: A “Tipless” Market 
AKING the rounds of Wall Street, 
an investigator who has a_ wide 
circle of friends and acquaintances in the 
financial district recently reported that he 
was unable to scare up a single, solitary, 
dyed-in-the-wool, honest-to-goodness “tip.” 
One or two market sharks had the temerity 
to make half-hearted suggestions that 
some of the rails might be a purchase for 
possible profits way off in the nebulous 
future, but these suggestions were so 
hedged with “ifs” and “buts” and “per- 
hapses” that they weren’t worth counting. 
Everybody knows that when the market is 
sky-high there is no dearth of “tips.” 
Draw your own conclusions as to what 

the present situation portends. 


Copper 


A recent letter on the copper industry: 


and the copper stocks, published by well- 
informed specialists in these issues, points 
out that domestic deliveries of the red 
metal have increased from 615,000,000 
pounds in 1921, to 1,470,000,000 pounds in 
1923, while for the first two months of 
1924 deliveries were at an annual rate of 
1,722,000,000 pounds. Exports, which were 
only 480,000,000 pounds in 1920, rose to 
565,000,000 in 1921, 713,000,000 in 1922, and 
842,000,000 in 1923, while for the last 
two months of 1923 and the first two 
months of 1924 they ran at an annual 
rate of 1,032,000,000 pounds. Cerro de 
Pasco continues to be recommended in 
good quarters as the most attractive mem- 
ber of the copper group, and insiders de- 
clare that the company is in the best posi- 
tion, physically and financially, in its his- 
tory. 


A Cheerful Guess 


On the theory that the New York Cen- 
tral dividend was increased last June from 
5 to 7 per cent. annually to encourage 
conversion of the hundred million or so 
of bonds which are convertible into stock 
at 105 prior to May 1, 1925, and that the 
results of this move have so far been 
disappointing, the optimistically inclined 
might make the cheerful guess that the 
Central dividend may be given a second 
boost, perhaps to 8 per cent., by way of 
speeding the operation. Stranger things 
have happened. 


“Canned” Pessimism 


Wall Street was taken completely by 
surprise when directors of the American 
Can Company declared only the regular 
$1.25 quarterly dividend on the common, 
unceremoniously dropping the $1 extra. It 
took some time for the trading element, 
even on the floor of the Stock _Exchange 
and right around the Can “post,” to swal- 
low this dose of “canned” pessimism. The 
story is going the rounds that one very 
capable floor trader did not hesitate to go 
short a block of 8,000 shares as soon as 
he got the news, putting out the stock 
around 113. But it hung at that figure 
for a disconcertingly long time after the 


-sults for holders of this stock. 
‘a day or two after the Can meeting, there 
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‘dividend news reached the floor and, sus- 


pecting a fluke, when the stock finally 
declined in a leisurely fashion, he covered 


‘vip and went long an equal amount around 
‘111. Then came the deluge. 


And there 
floated up from Florida a rumor that the 


‘biggest bear of them all had been badly 
‘singed in Can on the advice of newly 
-acquired friends who claimed to know 
i“positively” that the extra payment would 
‘bé paid. 
‘dence” with a vengeance. 
‘final chapter of the Can story has not yet 


That was “undermining confi- 
Probably the 


been written, if the past history of Wall 


Street “grudges” means anything. 


Sugar from Corn 


- :The Corn products dividend meeting, on 
the other hand, yielded satisfactory re- 
Coming 


was more or less uncertainty in advance 
of the meeting, with a nervous market in 
the stock of which the bears were quick 
to take advantage. In one session previous 
to the dividend meeting there was an 
abrupt loss of eight or nine points, most 
of which was recovered before the close. 
When the dividend meeting brought forth 
the usual extra payment along with the 
regular quarterly payment a few more 
shorts were probably “locked up.” None 
of the shorts knows what dividend rate 
will be put on the new $25-par stock, of 
which five shares will be issued for each 
share of $100-par stock now outstanding. 
The Corn Products situation looks like 
this: it appears likely that a powerful in- 
side pool has the stock absolutely under 
control, and their profits are probably so 
large that they are unwilling to split with 
Uncle Sam’s tax collector. They must. 
hold on until taxes are reduced; and then, 
in order to liquidate, wouldn’t it be the 
most natural thing in the world to put the 
new stock on an attractive dividend basis 
to facilitate distribution? The wise bear 
will wait. 


U. P.’s Oil Lands 


In addition to the excellent earnings 
statements now being made by Union 
Pacific the investor may get no little satis- 
faction from the contemplation of probable 
profits from exploitation of the road’s oil 
lands. According to President Gray, 
gradual extension of contracts with pri- 
vate companies for drilling on its lands 
will be the policy. Although it has sold 
most of its vast land grants, the Union 
Pacific has carefully provided for reten- 
tion of all mineral rights. Drilling has 
already been successful in some of the 
districts, but many observers believe that 
best results will probably be obtained in 
the new Colorado fields. President Gray 
made it clear that Union Pacific does not 
intend to go into the oil business. All the 
risk of development will be taken by pri- 
vate companies, but U. P. will realize a 
profit, not only from its royalties, but also 
from increased traffic due to development 
of oil lands. 
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Few New Petroleum Pools 
in Sight 
(Continued from page 45) 
time “it will perhaps reach the high 
figure of 12,000,000 barrels monthly.” 
Mindful of the over-production that 
caused the industry in 1923 to operate 
cenerally at a loss, W. G. Lackey, vice- 
president of the Marland Oil Co. of 
Delaware, told the western refiners that 
“money and credit are the sinews of 
trade,” cardinal and delicate virtues re- 
quiring protection, and then he added: 
“No business I have ever known has 
greater need in this respect than the oil 
business. No business has quicker or 
more violent ups and downs. No busi- 
ness has greater need to conserve its 
financial strength that it may be up 
from its downs before the count of ten.” 
In these excerpts from public utter- 
ances, each with a bearing upon a dif- 
ferent phase of the oil industry—from 
the work of exploration on through pro- 
duction and the marketing of petroleum 
products under conditions favorable to 
the varying components of the busi- 
ness—there runs the thought: 
Yesterdays adversities promise  to- 
morrow’s satisfactions. 











About Important People 

















Willis H. Booth, vice-president of the 
Guaranty Trust Company of New York, 
has been elected a director of the 
Foundation Company. 

Twining Tousley, formerly associated 
with Marshall Field, Glore, Ward & 
Company, has accepted a position with 
the Coal and Iron National Bank of New 
York in their New Business Department. 

Sir Edmund Walker, prominent in the 
financial world of Canada and interna- 
tionally known as a banker, is dead. He 
was in his seventy-sixth year. 

George W. Hopkins has joined the 
Charles W. Hoyt Company of New York, 
as a vice-president. 

R. Walter Leigh was elected chairman 
of the board and president of the Amer- 
ican Beet Sugar Co., succeeding H. R. 
Duval, deceased. 

Frederick C. Marston, who recently 
resigned as vice-president of the Irving 
Bank-Columbia Trust Company, has 
been elected secretary-treasurer of the 
Brooklyn-Manhattan Transit Corp. 

F. R. Kenny was named president of 


the Marland Oil Company of California.. 


Joseph W. Phair, S. H. Plough and 
S. D. Van Wagner were elected vice- 
presidents of the Lawyers Mortgage Co. 

Merger: of the New York Stock Ex- 
change firms of Shonnard & Co. and 
Harvey Fisk & Co. will become effective 
April 15, it was announced. The per- 
sonnel of the new Fisk firm will also in- 
clude F. Clark Thompson, A. D. Weekes, 
Jr., Harvey Fisk, C. S. Jennison, Ira A. 
Kip, Theodore Revillon, Frederick M. 
Halsey, Joseph D. Godfrey and Horatio 
A. Shonard, the last named being a spe- 
cial partner. 

Alexander Phillips has retired as vice- 
president of the Guaranty Trust Com- 
pany of N. Y. 


F. F. Lyden was elected secretary 
of the Association of Stock Exchange 
Firms, succeeding the late John A. 
Coulthard. 
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A Year’s Dividends 
- Earned in 5 Months 


Cities Service Company earned 
sufficient in the first five 
months of 1923 to pay its 
Preferred stock dividends for 
the entire year. 


In the next five months of 1923 
the Company earned sufficient 
to pay its dividends for all of 
1924 on the outstanding Pre- 
ferred Stock. 


Besides affording an unusual 
margin of safety, this security 
yields over 8% at the present 
market. 


Send for Preferred Circular 
P-16 and booklet describ- 
ing Cities Service Company. 


Securities Department 


Henry L. Doherty & Company 
60 Wall Street, New York 


Branches in Principal] Cities 
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Making Profits 


and 


Keeping Them 


The profits of a business 
depend largely upon the 
efficient use of the capi- 
tal employed. 


In a small business this 
responsibility can be 
successfully shouldered 
by one or two men. The 
larger the business the 
more widely should this 
responsibility be divided 
throughout various de- 
partments of manufac- 
turing and selling. 


Yet it is a common oc- 
currence for executives 
who follow this proce- 
dure carefully in their 
own business to invest 
in the securities of other 
corporations 
any accurate knowledge 
of the uses to which 
their capital is put. 


without 


Business men and bank- 
ers in all parts of the 
United States are de- 
pending upon Moody’s 
Investors Service to 
guide them in their 
selection and to keep 
them advised thereafter. 


Our booklet No. 105 F 
will be promptly mailed 
to interested investors, 
upon request. 


G Investors Everywhere 
use Moodys Ratings = 


MOODY’S 


INVESTORS SERVICE 


JOHN MOODY, President 
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Opportunities for Investors 


A Further Group of Unlisted Preferred Stocks for 


Liberal Income 
By Raymond V. Sykes 


| wwe every investor has some un- 
listed securities in his strongbox 
and there are many advantages to be 
derived from this practice, but in ac- 
quiring unlisted securities the investor 
should make certain that a ready market 
is available. Otherwise there might be 
loss and delay if it should be necessary 
to liquidate at any time, a possibility 
that is always present. Furthermore, 
if the holder should find it desirable to 
use the securities as collateral for a 
loan their market value first must be es- 
tablished. 

In a recent issue of “Forbes” a group 
of unlisted preferred stocks of nationally 
known companies was suggested for in- 
vestment, and judging from the number 
of inquiries received asking for further 


pany, under the supervision of the Elec- 
tric Bond & Share Company, is a hold- 
ing company controlling electric light 
and power companies, serving 292 com- 
munities in the West and South. The 


company has about 425,000 customers | 


and serves a population of approximate- 


ly 2,000,000. Among the more important 


cities served are Portland, Ore., Omaha, 
Neb., Council Bluffs, Iowa, Wichita and 
Hutchinson, Kan., Duluth, Wis., and 
El Paso and Galveston, Texas. Divi- 
dends on the preferred stocks have been 
paid regularly since 1910. The preferred 
stocks earned in the. neighborhood of 
$50 a share in 1923. 

The Bucyrus Company was incorpo- 
rated in 1893 and is engaged in the man- 
ufacture of steam shovels, heavy ex- 








Preferred Stocks for Income 


Preferred Stocks Par 
American Cynamid ..........- $100 
Amer. Power & Light.......... 100 
Busyrs Company .so6660s0000 100 
Bush Terminal Bldgs.f......... 100 
Consolidated Gas, Ni. ‘Y..0.00.0006. 50 
Cushmans Sons, Inc...........- 100 
McCall Corporation ............ 100 
Royal Baking Powder Co. ..... 100 
White Rock Mineral Spgs. Ist.. 100 





*Plus extras on account of accumulat 
but inactive there. 


Amt. Out. Div. Price Yield 
$5,595,900 6 75 8.0% 
14,736,100 6 85 7.0 
4,000,000 7* 102 6.8% 
6,610,400 7 91 7.6 
14,694,738 3.50 SZ 6.7 
1,868,500 7 100 7.0 
1,206,200 7* 115 5.9* 
10,000,000 6 99 6.1 
2,000,000 7 85 8.2 


ion. fListed on N. Y. Stock Exchange, 








details, the securities made a strong ap- 
peal. It was pointed out at the time 
that all of the stocks in the list have a 
good “over-the-counter” market and it 
is for this reason that they were so ac- 
ceptable to investors. A further group 
of unlisted preferred stocks is suggested 
in the accompanying table. All of the 
companies represented are well estab- 
lished and widely known. 


Specialists in unlisted securities main- 
tain a market for these stocks where 
they may be purchased or sold, or a 
quotation obtained, at any time. The 
writer will be glad to advise by letter 
the location of the best markets. 

The American Cynamid Company was 
organized in 1907, primarily as a pro- 
ducer of a nitrogen product, used for 
fertilizer purposes. The product is not 
sold directly to farmers, but to manufac- 
turers of fertilizers in carload quantities. 
Practically all of its business is done on 
a cash basis and there are no credit 
sales to consumers, a situation that is 
largely responsible for the distress 
among the fertilizer companies. The 
plant is located at Niagara Falls on ac- 
count of the large usage of electric 
power necessary in the manufacture of 
its products. A number of other prod- 
ucts are made, including cyanide used 
throughout the world for recovering 
gold and silver from ore. Earnings for 
the last fiscal year, ended June 30, 1923, 
were equivalent to approximately $36 a 
share for the preferred stock. 

The American Power & Light Com- 


cavating and dredging machinery, etc. 
Up to 1914, about 65 per cent. of its 
business was building railroad equipmen®, 
but owing to the suspension of buying 
during the war it developed a market 
among industrials for this class of ma- 
chinery. It was on account of poor con- 
ditions among the railroads that divi- 
dends on the preferred were not paid 
at the full rate during the war, but the 
2ccumulation has since been paid off 
with the exception of 8 per cent. The 
accumulation is being liquidated regu- 
larly. In 1923 the preferred stock 
earned approximately $32 a share. The 
company has eliminated its entire fund- 
ed debt which amounted to $1,000,009 
at the beginning of 1917, and is in a 
strong position financially. 

The Bush Terminal Buildings Com- 
pany was incorporated in 1905 under 
another name. The properties consist of 
200 acres of land in Brooklyn, fully de- 
veloped with steamship piers, 118 ware- 
houses, 14 loft buildings, 30 miles of rail- 
roads, cold storage plants,-a car-float 
system and other terminal equipment. 
Through a subsidiary it owns the world- 
famous 30-story exhibition building in 
42nd street, New York. The annual re- 
port for 1923 has not yet been filed, but 
in the preceding year the preferred 
stock earned about $12 a share, and as 
earnings have consistently increased 
each year it is reasonable to presume 
that an even better showing was made 
in 1923. 

The Consolidated Gas Company of 
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New York does practically the entire 
gas and electric light and power busi- 
ness in Manhattan, and in a large part 
of the Bronx and Queens, New York 
City, and in Westchester County. Among 
other prominent properties the com- 
pany owns the entire capital stock of 
the New York Edison Company. The 
company has enjoyed a substantial ex- 
nansion in earning power since the Su- 
preme Court held the 80-cent rate law 
to be confiscatory. The amount of pre- 
ferred stock outstanding is comparative- 
ly small and in 1923 earnings were equiv- 
alent to $95.96 a share for the preferred 
stock. 

Cushman’s Sons, Inc., was organized 
in 1914 and acquired a number of es- 
tablished bakeries. It now owns six 
manufacturing plants and produces all 
varieties of breads and pastries. The 
product is sold through delivery routes 
and 24 retail stores in New York City. 
The company has a substantial earn- 
ings record and in 1923 earned about $41 
a share on the 7 per cent. preferred 
stock. The company is in a comfort- 
able financial position. 


The McCall Corporation 


The McCall Corporation was formed 
in 1913 and publishes the magazine by 
that name and also manufactures pat- 
terns and publishes books of the same 
general nature. The business of the 
company has expanded rapidly during 
the last five years and 1923 net sales 
totalled nearly $8,000,000. Since 1920 
net sales have increased over 134 per 
cent. There is an accumulation of 27% 
per cent. on the first 7 per cent. pre- 
ferred stock and against this 7 per cent. 
is being paid annually in addition ¢o 
the regular 7 per cent. dividend. After 
liberal charge-offs, earnings in 1923 
were equivalent to about $62 a share 
on the first preferred stock. 

The Royal Baking Powder Company 
was incorporated in 1899, and manufac- 
tures baking powder and similar prod- 
ucts that are very widely distributed. 
The preferred has paid the full 6 per 
cent. rate regularly singe 1900. The 
company is a very substantial earner 
and is paying 8 per cent. on the com- 
mon together with extra dividends from 
time to time. There is no funded debt. 

The White Rock Mineral Springs 
Company was organized in 1906. The 
principal mineral springs of the com- 
pany are located at Waukesha, Wis., and 
in addition to the distribution of table 
water, the company produces other’ bev- 
erages, all of which are distributed very 
broadly. The capitalization was re- 
adjusted in 1923, $750,000 of second pre- 
ferred. being retired out of earnings, and 
common stock of no par value being ex- 
changed for stock of $100 par value. 
Dividends have been paid regularly on 
the first preferred for a number of 
years. Earnings in 1923 were equivalent 
to about $40 a share for the first pre- 
ferred. 


A new firm, Steiner, Rouse & Stroock, 
Members New York Stock Exchange, 25 
Broad Street, New York, composed of 
Herbert E. Steiner, Milton S. Steiner, 
formerly of Steiner Bros.; Harold A. 
Rouse, Irving S. Stroock, and Paul H. 
Klingenstein, formerly of Newburger, 
Henderson & Loeb, has been formed to 
conduct a general investment and com- 
mission business. 




















Advantages of 
Electric Light and 
Power Investments 


NVESTORS in the securities 
of strong, well-managed elec- 
tric light and power companies 
are protected by the following 
safeguards: 
1. Stable Earnings 


—quite independent of fluctuations in 
general industrial conditions. 


2. Steady Growth 


—based on the ever-increasing uses for 
electricity, and the growth in popula- 
tion and territories served. 


3. Sales on Cash Basis 
—with settlement monthly. 


4, No Inventory Problems 
—fuel supplies constitute the principal 
item. 


5. Freedom from Competition 
—essential nature of services recog- 
nized by franchises and permits pro- 
viding for monopoly operation. 


6. Reasonable Rates 


—regulated by state commissions, as- 
suring fair return on capital invested. 


Operated public utility properties of 


Standard Gas and 
Electric Company 


now supply electric light and power in 
over 820 cities and towns in 17 states. 
Send for copy of illustrated booklet and 
full details of attractive investment 
opportunities yielding 6% to 8%. 


Ask for circular BJ-239 





208 S. La Salle St. 
Boston Philadelphia Providence New Haven Detroit Minneapolis 





H. M. Byllesby and Co. 


INCORPORATE 


Investment Securities 


CHICAGO NEW YORK 
111 Broadway 
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California 


Opened Up to 


Western Pacific 


Northwestern 


Railroads 
and the 


St. Paul Situation 


Discussed in 
Current Issue of 


Write for free copy to F. J. Lisman 
& Co., Members N. Y. Stock Exchange, 
20 Exchange Place, New York. 

















STABILIZED INVESTMENTS 





Before Investing 


Send for the 
“Formula 
of Safety” 
It is a complete 
and practical 


guide to Safe 


Investments. 





It explains the sixteen time- 
tested principles of safety as 
evolved from many years of suc- 
cessful investment experience. 


FOR OVER 20 YEARS 


every dollar that has become 
due on the First Mortgage build- 
ing Bonds sold by this company 
has been paid to investors. 


Write today for your copy of the 
“Formula of Safety” 


Ask for Booklet F 150 


AMERICAN BonD & 
MORTGAGE Co. 


INCORPORATED 
Capital and Surplus over $4,500,000 
127 North Dearborn Street, Chicago 
345 Madison Avenue, New York 
Cleveland Detroit Boston Philadelphia 
and over 20 other cities 
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|W phen haggard of water power, or- 
ganization of super-power, and up- 
building of regional industry near the 
power, as in the South, are the three 
large movements, which in conjunction 
with rapid extension of customer-owner- 
ship and the country’s natural growth are 
relied upon for making the public utility 
business bigger and more popular than 
any other. But there is still another move- 
ment on foot having the double purpose 
of extending the benefits of handy power, 
light, and heat, to the rural population— 
farmers and villagers—and thereby eventu- 
ally doubling the natural demand for these 
conveniences and the volume of business. 
The Department of Agriculture and a 
number of representative societies are 
jointly conducting one series of practical 
experiments to make sure of what farmers 
can profitably do with electric current if 
they have it at their disposal, and what 
the public utility companies can afford 
to do in the way of wiring current to the 
farmer’s door. And the Northern States 
Power Co. one of the Middle West 
Utilities group, has built two trial rural 
lines solely to serve in large experiments 
of the same nature, one at Red Wing, 
Minn., and the other at Renner, So. Dak., 
in both cases with the active co-operation 
of farmers and agricultural colleges. 


In connection with these important ex- 
periments, Dr. E. A. White, director of 
the national committee on the relation of 
electricity to agriculture, brings out that, 


: potentially at least, the farmer is a heavier 


consumer of electric service than his city 
brother. He can use it in the home for 
the same purposes for which it is used 
in the cities—for lighting, ventilating, 
washing, ironing, sewing, cleaning, and 
cooking—and he can utilize it also for 
lighting barns and dairies, for pumping 
water, for crushing and grinding feed, and 
for a number of other purposes which are 
not yet so well determined, such as plow- 
ing, night field work, stimulating and tim- 
ing the growth of plants, all of which uses 
are being looked into not only here but 
also in England and other parts of Europe. 
The experiments conducted here are strict- 
ly practical, however, and do not go be- 
yond those forms of work which the 
average farmer can be expected to take 
up when a complete demonstration of their 
value and economy is made. 


The perfecting of small central sta- 
tions operated on the automatic plan and 
very cheaply, no man-labor being usually 
required, is watched closely as one feature 
in electric industry which may become 
very important for extending electric 
service to small groups of rural custom- 
ers. A very small central station of a 
different kind is described in the New 
York State Utility Bulletin. It is said 
to be located at Ira, in the hills of Cayuga 
county and to consist of a gasoline engine, 
a starter, and a 750-watt generator, equiva- 
lent to one horsepower, with a 6,000-watt 
storage battery to collect current during 


PusBuiic UTILITIES 


NEWS IN BRIEF 





the day and give it out at night. This 
plant lights a store, a home, two garages, 
a barn, an office building, and the post 
office, as well as the four street lamps 
of the village. Additionally it operates 
an electric washing machine with weekly 
regularity, and charges batteries for auto- 
mobiles and local radio installations. Only 
the use of the plant for public purposes 
distinguishes it from the individual electric 
plants installed in many farms and country 
residences, and it is installations of this kind 
which the large public utilities must be able 
to beat in convenience and economy of 
service, as well as in smallness of invest- 
ment required of the customer, in order to 
take up rural electric service on a large 
scale. 

European experiments in electric farm- 
ing have so far been based largely upon 
the purchase and operation of small in- 
dividual plants, but the American method 
of tapping the large distribution systems 
at transformer stations, where the high 
voltage is reduced, is believed by experts 
to be more promising and much more far- 


reaching in the probable economical re- 


sults. 


lS from the experience of 
1923, leaders in public utility man- 
agement are now figuring that $250,000,000 
out of the $750,000,000, which will be re- 
quired for development and expansion dur- 
ing 1924, will be supplied by 200,000 new 
customer-owners, whose number will be 
added to 2,000,000 customer-owners al- 
ready on the books of the various utility 
companies. As basis for the confidence of 
leaders, as well as of the public, not only 
the experience of the past year is men- 
tioned, but also the underlying causes, 
as indicated in a recent tabulation of busi- 
ness failures in 1921, the most recent 
period of industrial depression. Of manu- 
facturing companies, 495 failed with liabil- 
ities of $233,000,000, while 45 national 
banks and 15 savings banks are on the list 
with liabilities of $28,000,000 and $4,250,- 
000, respectively. On the other hand, the 
9 electric light and power companies which 
failed in the same year, were small con- 
cerns, and the sum of $302,000 covered 
their aggregate liabilities. Facts of this 
order seem to have established the security 
of the prominent public utilities firmly in 
the public mind, no less than with the 
experts. 


* * * 


The Tennessee Electric Power Co. has 
come out victorious in the Anti-Trust pro- 
ceedings instituted by the State of Tennes- 
see a few months after the company’s 
organization in June, 1922. A decision has 
been rendered by Chancellor Newman at 
Nashville holding that electricity is not an 
article of domestic growth or domestic raw 
material, nor an article manufactured from 
such, and that therefore the provisions of 
the Anti-Trust act relating to such items 
do not apply. 
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Our Latest Accomplishment 


HE Devon Power Station is the latest 

building operation brought to a successful 
completion by The U. G. I. Contracting Com- 
pany through its subsidiary, J. A. P. Crisfield 
Contracting Company. 


Built for the Connecticut _— & Power 
Company with an initial capacity of 90,000 
horsepower and an ultimate of over 200,000- 
horsepower capacity, a number of unique fea- 
tures are incorporated— attributes to the engi- 
neering and structural skill of this organization. 


THE U:G-]-CONTRACTING COMPANY 
Philadelphia, U.S. A. 


Builders of 
FACTORIES POWER PLANTS 
GAS PLANTS 


BRIDGES 
PUBLIC WORKS 
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Hydro-electric development 
on the Muskegon River, Michigan. 








Broad Views— 
for Investors 


Consider for a moment Public Utilities—light, heat 


and power companies. 


They operate a service essential to the home life of all 
progressive communities, and supply the ever-increas- 


ing needs for electrical power. 


They are carefully 


supervised and regulated by state laws. They operate 
with a minimum of labor, are little affected by periods 


of business depression. 


Include Public Utility Bonds among your holdings. 


They offer a liberal yield to bond buyers. 
Company’s 


National City 


In The 
monthly publication, 


“Recommended Bonds,” the issues offered have been 
carefully studied and analyzed. You should receive a 
copy regularly, and we will be glad to put your name 
upon the mailing list. Kindly address— 


BONDS 





The National City Company 
National City Bank Building, New York 


‘ll find offices in more than 50 leading cities in the 
sialatialie United States, Canada and abroad 


SHORT-TERM NOTES ACCEPTANCES 








Firs Bonds 


Never a default in interest or 
principal on any issue we have 
handled. Denominations: $100, 
$500, and $1000. Booklet FF 
mailed free upon request. 
SECURITIES SALES COMPANY 


OF FLORIDA 
Member Florida Bankers Association 


119 West Forsyth Street 
JACKSONVILLE FLORIDA 






Real Estate 
it Mortgage 


Bond Men Everywhere Are Now Using 
Van Dyke’s {cecimat 
BOND VALUE TABLES 


‘*Everytime it is used it saves time”’ 


Bound in black flexible leather 
Desk Edition. 5'4x9'4 560 pp. $12 per copy 
Pocket “ 33. x 6'4 560 pp. woe 
THE FINANCIAL PRESS. 116 Broad St.. N.Y. 











Manuscript Writers Wanted 
Earn $25 weekly, spare time, writ- 
ing for newspapers, magasines. 
Experience unnecessary. 

free. Press Syndicate, 1052, St. 
Louis. 











Why not become a regular subscriber to Forbes? $4.00 per 
year—26 issues—(add 50c. extra for Canadian and $1.00 for 


Foreign postage.) 
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Textile “Keynote”! 
is Uncertainty | 


Retail Trade is Fair, But! 
Buyers Still Hold Off | 


By V. E. Carroll 


Editor, Textile World 
— air of pessimism pervades all} 
divisions of- the textile selling 


markets. This attitude is justified by | 


current conditions and the uncertainty © 
surrounding the outlook. As a matter 






Ni 


of fact, uncertainty seems to be the key- 7 


= 
“ 


Buyers are | 


note of the whole situation. 
not to be persuaded into operating ex- 
cept in the most desultory way and only | 
for spot requirements. 


ere 
ER ter, 


Cotton has con- 7 


tinued to show no fixed trend, though © 


its fluctuations have been for the most | 


part in a downward direction. This fact © 
has made the distributor an ultra-con- 7 
servative buyer, notwithstanding reports | 
of fairly satisfactory trade at retail and 7 
an absence of evidence that the con- | 
sumer is unwilling to absorb merchan- 7 


dise at existing levels. 


Prices of cotton goods are practically 7 
on a level of last August when cotton 7 
was from 22 to 23 cents a pound. Even 
with cotton to-day around 27 cents a | 


pound, this low level on goods has not 
attracted any particular attention, and 
buyers are not operating any more 
freely. There is a general feeling that 
until there is definite assurance that the 
cotton market has settled to a com- 
paratively steady basis, buying will con- 
tinue to be of the hand-to-mouth char- 
acter which has been in evidence for 
the last few months. 


Running Mills at Loss 


Inability to interest the distributor has 
had a varying effect upon mill selling 
agents, some of whom have broken 
prices frequently in an effort to reach 
a point that might prove attractive to 
the buyer, while in other instances the 
disposition has been to maintain quota- 
tions, on the ground that nothing is to 
be gained by weakness and that the 
buyer is likely to stay out of the market 
as long as irregular quotations prevail. 

The result of this condition is that 
financing of production and distribution 
has been shifted from the shoulders oi 
the distributor to those of the manu- 
facturer, and the question is being uni- 
versally asked as to what can be done to 
meet the new condition, but without 
satisfactory answer. 

Frequently mills are run at a loss 
simply because a shutdown would mean 
even greater loss. The cotton manu- 
facturer, however, to-day has reached a 
point where*the closing of his mill is 
more profitable than to continue the 
accumulation of merchandise. Even the 
disintegration of his organization is to be 
desired rather than the production of 
goods which cannot be sold and which 
with the existing outlook are likely to 
show severe depreciation. As a result, 
the process of curtailment is growing 
steadily, especially in the South. New 
England mills have been running on short 
time for a considerable period, but re- 
ports indicate that a general, radical 
shutdown is the order of the day among 
Southern plants. Whether any more 
drastic measures may be taken depends 
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largely upon the continuation of present 
unsatisfactory conditions, but manu- 
facturers realize that this policy is the 
most salutary solution of the present 
problem. 

Continued imports of cotton goods 
constitute a discouraging factor, es- 
specially in fine cottons. Efforts are 
constantly increasing to enlarge the 
volume of business on foreign goods 
and with considerable success. The 
majority of these goods come from Eng- 
land, and prices named furnish competi- 
tion that American manufacturers ap- 
parently are either unable or unwilling 
to meet. Evidently British manufactur- 
ers are willing to take American busi- 
ness on a basis of practical cost, and 
such a level is for the most part below 
the point to which domestic producers 
are willing to go. 


Wool Prices Tend Upwards 


Notwithstanding the halting condition 
of demand in the wool goods field, raw 
material prices continue to tend up- 
wards, and the prospect of lower costs 
for some time to come is very slight. 
Competent authorities agree that an es- 
timate of 60 per cent. of buyers’ needs 
having been supplied is liberal. The 
same hand-to-mouth basis of operations 
is conspicuous here as in other divisions 
of the textile trade. The market has 
been further halted by certain financial 
disturbances among important factors in 
the buying end. These have led to all 
sorts of rumors, with the result that 
credits are being watched very carefully. 
Both in men’s and women’s wear buy- 
ers, while looking for something new 
and in instances being sufficiently at- 
tracted by low prices to order con- 
servatively, yet for the most part are out 
of the market except for a minimum of 
merchandise. 

Raw silk continues irregular and 
manufacturers listless in their attitude 
toward the market. Reports have been 
current in the artificial silk market re- 
garding the likelihood of further radical 
reduction. While handlers of this prod- 
uct deny that any such move is in- 
tended, yet the reports are more or 
less disturbing and are instrumental in 
reducing current demand. Stocks of 
silks at retail are not believed to be in 
large compass, but until there is more 
certainty as to the future course of the 
raw material market, buyers are likely 
to keep their supplies at the lowest pos- 
sible ebb. 





The West Penn Company, which, 
through its subsidiaries supplies electric 
light and power to 400 cities, towns and 
communities in the industrial section of 
Pennsylvania in which Pittsburgh is the 
hub, reported gross of $2,194,712 for Jan- 
uary against $1,982,029 for the same 
month a year ago. After deduction of all 
interest charges and depreciation, net 
amounted to $345,148 against $278,945. 
January net was at the annual rate of 
about $20 a share for the 7 per cent. pre- 
ferred stock. 

The American Water Works & Electric 
Company controls the West Penn System. 
By an effort of both managements one of 
the largest super-power systems in the 
country has been built up around the West 
Penn properties. A half dozen or so in- 
dependent power companies are now in- 
ter-connected and current is exchanged 
from as far west as Cleveland to a point 
just outside of Baltimore. 











A stable business 
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UPPLYING water to communities is 
S undoubtedly the oldest form of public 
service. Furnishing such a prime neces- 
sity of life, as it does, the business is one 
of fundamental soundness and stability. 


This characteristic of the business makes 
it unattractive to the speculator, but to 
the increasingly large number of people 
who seek safety of principal and reason- 
able return, the securities of Water Com- 
panies offer an unusual opportunity for 
investment in an inherently safe and 
stable business. 


We have prepared an attractive booklet 
telling an interesting story of the devel- 
opment of water service since the early 
ages and we will gladly send it to you 
on request. 














AMERICAN WATER WORKS 
and ELECTRIC COMPANY (@inc. 


50 Broad Street, New SYork_, 
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Brookmire Bulletin 


Net Results 


In Business 


The latest Brookmire Bulle- 
tin is a report of business; it 
averages income results of 81 
companies ; indicates changes 
from the previous year and 
summarizes the important 
points from which to develop 
accurate forecasts of future 
business conditions. 
Business activity 1904 through 


February, 1924, is covered 
in the 20-year chart. 


You can secure this data—FREE 
Write TODAY for Bulletin S-26 


BROOKMIRE 


ECONOMIC SERVICE, Inc. 
25 West 45th St., New York 


























2,000 pages (1,000 sheets) in this Proudfit 
Loose Leaf book. Held by compression, 
not by holes that may tear out. 
But they can be released in an instant, 
by a single quarter turn of a key, for 
removal. . 
One of a score of reasons why 


Proudfits 
Profits 


Write for booklet giving details—or 
ask a Proudfit demonstrator to call. 


PROUDFIT LOOSE LEAF CO. 
13 Logan St. 


Grand Rapids, Mich. 
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Investment Mortgage Survey 


City Planning — Relation of Mortgage Bankers 
to Progressive Programs 


By R. D. Maxwell 


HE distinguishing feature of many 
towns and cities which the writer has 
had occasion to study recently has not 


been their manufacturing plants, their 
financial institutions, nor their public 
spirit. No, it is none of these. On the 


contrary, the outstanding characteristic is, 
in the writer’s mind, their lack of interest 
in municipal affairs which is reflected in 
a noticeable lack of progress. Why is it 
that so many city officials fail to see the 
obvious until a stranger happens along and 
suggests ideas for improvement or makes 
an unfavorable comparison with a neigh- 
boring town? This is a_ psychological 
question and no attempt will be made to 
answer it in these columns. It is, how- 
ever, one to ponder over. 

It was only a few days ago that a mem- 
ber of a chamber of commerce in one of 
the large cities of the Middle West said 
to the writer, “Yes, we know that our 
population is decreasing and that our in- 
dustrial activity is not so prominent as 
it was four years ago, but this cannot be 
prevented because some of our manufac- 
turing plants have moved to other cities.” 
Inquiry elicited the fact that one indus- 
trial company had moved because an ordi- 
nance passed by the city council had made 
it impossible to operate profitably. An- 
other had moved because housing condi- 
tions were so bad that livable quarters 
could not be obtained for the employees. 
A close analysis also revealed the fact 
that both of these plants could have been 
retained if the city officials had only 
shown their willingness to co-operate with 
the officers of the concerns. 


Need for Town Planning 


This incident shows the need for proper 
town planning. Proper planning for fu- 
ture development both industrially and in 
population is of paramount importance be- 
cause it is of immense help in preventing 
“stagnation.” Europe realized this long 
ago and has in a great many instances 
initiated town planning acts. There is 
no universal planning act in the United 
States as yet, the different towns or cities 
having the power to put into operation 
local legislation tending toward the solu- 
tion of their own particular problems. 
The result, of course, has been that no 
two communities have attacked their prob- 
lem in exactly the same manner. 

When planning commissions were first 
started in this country the majority of them 
bent all their efforts toward organizing 
parks; others toward the creation of civic 
centers. Still others directed their ener- 
gies toward street planning. In the course 
of time it was realized that building pro- 
jects were becoming more and more im- 
portant to the growth of a city, and in 
many instances the greatest interest of 
the planning commissions lies in zoning 
insofar as it applies to height, distribution, 
and use of buildings. 

In all justice to the planning bodies 
existent in America it should be said for 
them that they have gone farther into the 
matter of zoning than have the European 


countries. Zoning has many excellent fea- 
tures but it opens the way for political 
interference in all too many instances. If 
planning officials do not allow themselves 
to be led by the exhortations of politicians 
into legislation which might be harmful 
in its effect, much good should result from 
intelligent zoning laws. 

Here is what one chamber of com- 
merce has done toward furthering the 
prosperity of its city during the past nine 
months. It has undertaken to secure the 
creation of a city planning board, this 
board to have jurisdiction over streets, 
elimination of grade crossings, designa- 
tion of municipal and county buildings, 
zoning, and so on. The personnel of the 
planning board was selected by the city 
commission from recommendations sub- 
mitted by the chamber. In this way the 
danger of political interference was largely 
done away with. 


Progressive Towns Attract Capital 


Once the organization was effected the 
next step was the inauguration of a “Ten 
Years’ Prosperity Program,” in which it is 
proposed to centralize all of the city’s 
present and estimated future needs for 
the next fifty years in a combined bond 
issue which will do away with the work 
and trouble incident to a large number 
of separate issues. The chamber is now 
preparing plans for a committee to gather 
data on all proposed improvements pre- 
liminary to a publicity campaign to be 
conducted during the months prior to a 
special election at which time all authority 
will be asked to carry out all of the pro- 
posed projects. 

In the whole program there is not one 
plan to which capital could take excep- 
tion. It should, on the contrary, bring 
new money into the community for the 
furtherance of industry, building construc- 
tion, and allied activities. 

Mortgage bankers play a large part in 
the development of all progressive com- 
munities but they will not risk funds in 
a community which is passing ordinances 
detrimental to the real interests of the 
building industry. 

Consider the following bills recently in- 
troduced in the New York State Assembly : 
The first requires any one employing more 
than 25 people to provide the services of 
a trained nurse. The second, if passed, 
would enable tenants to escape paying rent. 
This bill certainly would meet with favor 
from rentpayers, but not much from the 
individuals who advance funds for build- 
ing purposes. A third measure would 
immediately bring all homes where one 
person is engaged in altering, repairing or 
manufacturing anything, under the classi- 
fication of factory buildings, and therefore 
subject to all the rules and regulations 
incident thereto. 

How many individuals will venture to 
risk their money in building projects if 
these bills become a law? The writer 
ventures the opinion that very few will. 


Further articles on city planning will 
appear in carly issues. 
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Hew to Make Your Money Earn More 


—This booklet, containing many valu- 
able suggestions, will be sent free upon 
request to the American Institute of 
Finance, M41 Milk St., Boston, Mass. 

Stone & Webster 1924 Manual—Stone 
& Webster, Inc., 120 Broadway, New 
York, will furnish upon request a copy 
of their 1924 Manual, containing infor- 
mation pertaining to territory served, 
capitalization, earnings, maturity dates 
and interest periods of outstanding 
bonds, and dividend payments of each 
public utility company under their man- 
agement. 

How to Check Up Your Brokerage 
Account — This interesting pamphlet 
issued by Whitney & Elwell, Members 
New York Stock Exchange, 30 State 
St., Boston, Mass., will be sent upon re- 
quest to Dep’t F-M 4. 

What Is Going To Happen To Real 
Estate Mortgage Bends? — A _ report 
compiled on this Subject by Bonner, 
Brooks & Co., 1 Wall St., New York, 
will be sent upon request for F-M 29, 

Inquiries Invited—The New York 
Stock Exchange firm of H. Hentz & Co., 
60 Beaver St., New York, will gladly 
furnish information in regard to listed 
securities. Address Department F-M 3. 

The Small Investor—Tobey & Kirk, 
Members New York Stock Exchange, 25 
Broad St., New York, will gladly fur- 
nish information concerning dealings in 
@dd Lots. 


The Straus Plan of Investment—S. 
W. Straus & Co., 565 Fifth Ave., New 
York, will gladly furnish booklet C-1411, 
theroughly explaining the advantages of 
holding Real Estate Mortgage Bonds. 

American Public Utilities—H. F. Mc- 
Connell & Co. Members New York 
Stock Exchange, 65 Broadway, New 
York, have issued an analysis of this 
company’s 7 per cent. prior preferred 
stock. and will send a copy upon re- 
quest to Department F. 

Shoes—The business of the Blyn Shoe 
Company, who operate a chain of shoe 
stores, is described in a circular issued 
by Bamberger, Loeb & Co., 42 Broad- 
way, New York. 

Creating Good Investments — This 
booklet issued by G. L. Miller & Co., 30 
East 42d St., New York, will be sent 
upon request to Department F, 

A Sound Method of Building Capital 
—A. H. Bickmore & Co., 111 Broadway, 
New York, have prepared this interest- 
ing booklet for free distribution. 

Constructive Investing—This booklet, 
written by John Moody, of Moody’s 
Service, 35 Nassau St., will be furnished 
gratis to those mentioning “Forbes.” 

Unusual Investment Suggestion—Gives 
Moody’s rating of a number of high 
grade bonds, shows the effect of the 
Federal Income Tax on the yield from 


dividends as compared with interest, and - 


the effect on the yield from tax-free 
bonds as compared with taxable bonds. 
A copy will be sent upon request to 
Department F M, M. C. Bouvier & Co., 
Members New York Stock Exchange, 
20 Exchange Place, New York. 





“The People’s 
Messenger’’ 





Business which has 
never decreased 


Fo more than forty years, regard- 


less of prosperity or depression, the 
business of the American Telephone 
and Telegraph Company has stead- 
ily increased. The gain in the num- 
ber of telephones has been much 
ahead of the growth of the popula- 
tion because a larger proportion of 
the population has found it profit- 
able to have telephones. Telephone 
service has become practically uni- 
versal and each added subscriber 
makes the service more valuable for 
every other subscriber. 


Telephone service has become vital to 


the country’s progress. Because of 
these facts the business of the 
American Telephone andeTelegraph 
Company has steadily increased in 
volume, and the investment value 
of its properties and their earning 
power have kept pace. 


A.T. & T. stock pays $9 per year dividends. 
It can be bought in the open market to yield 
about 7%. Write for full information. 








195 Broadway 








SECURITIES CO. ie 


D.E Houston, President 


NEW YORK 











Wanted 


100 Am. Cyanamid com & pfd 
50 Am. Light & Trac. com 
100 American Litho. com 

200 Ansco Photoprod. com 

100 Bucyrus Co. com & pfd 

100 Campbell Baking com & pfd 
50 Consol. Gas of N. Y. pfd 
100 Delaware Company 

50 Fidelity- Phenix Ins. 

50 Franklin Insurance Co. 

100 Geo. P. Ide & Co. com 

50 Geo. P. Ide & Co. pfd 

25 Gt. Atl. & Pac. Tea pfd 

50 Hocking Valley Railwa 

100 J. Butler Grocery com & pfd 
50 Johns-Manville, Inc. 

200 McCall Corp common 

25 Mercantile Stores 

50 Midland Securities 

100 Mohawk be 4 

100 Pac. Coast (all issues) 

100 Pacific Fire Insurance 

25 Realty Associates (all issues) 
200 Singer, Ltd. 

50 Singer Manufacturing Co. 
50 Ohio Public Service pfd 

50 Underw’d Comp. Mach. com 
100 United Bakeries com & pfd 
100 Virginia ilway com 

5M Ward Baking Corp. 6s, ’37 
100 Ward Baking (all issues) 
100 Westchester Fire Ins. 

100 West Va. Pulp & Paper 

500 White Rock Min. Springs 
100 Wolverine Pet. Corp. 


J. K. RICE, JR. & CO. 


For Sale 


100 Am. Cyanamid com & pfd 
50 Am. Light & Trac. com 
200 Ansco Photoprod. com 
100 Bliss, E W., common 
100 Bucyrus Co. common 
50 Calif. Ry. & Pr. pr. pf 
100 Campbell Baking pfd 
100 Cinn., Ind. & W. com & pfd 
25 Consol. Gas of N. Y. pfd 
100 Continental Insurance 
20 Farmers Loan & Tr. Co. 
100 General Baking pid 

.» Inc., com 


— 


100 Geo. P. Ide & 

50 Hanover Fire Ins. 

125 Hocking Valley Railway 

100 J. Butler Grocery com & pfd 

25 Johns-Manville, Inc. 

20 Mercantile Stores ? 
100 New Orleans, Gt. Northern 5 
100 McCall Corp. common 

100 Piedmont & Northern Ry. 

50 Pittsburgh & Lake Erie 

25 Realty Associates (all issues) 

200 Singer, Ltd. 

50 Singer Manufacturing 

700 Texon Oil and Land , 
25 Underw’d Comp. Mach. com ; 
100 United Bakeries com & pfd 

5M Ward Baking Corp. 6s, ’37 

100 Ward Baking Corp. (all issues) 
100 Westchester Ins. 

100 West Va. Pulp & Paper 

200 White Rock Min. Springs com 

100 Woodward Iron common 

50 Yale & Towne 


J. K. RICE, JR. & CO. 


36 WALL STREET, NEW YORK, N. Y. 


Phones: John 4000 to 4919 
Mention of “Forbes” insures good service 
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How did 
Your 
GARTERS 
Look This 
Morning? 


L 
ix 


Quite as important as any- 
thing you wear are your 
garters. Keep them fresh 
and lively. Ask always for 
Bostons for better quality. 


Sold everywhere. 
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George Frost Co., Makers, Boston 
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Listed Stocks 
and Bonds 


Utmost care used in | 
the execution of orders 
on commission. 


INVESTMENT 
SECURITIES 


Particular attention given 
to the investment of earn- 
ings and surplus income. 


- Our “Booklet of Securities” will 
be mailed to you upon request. | 


Members 
New York Stock Exchange 
Boston Stock Exchange 


30 State Street, Boston 


A 
Bovesesessescssed 


Mention of “Forbes” insures good service 









NEW MOVES IN AUTOMOTIVE) 
BUSINESS ad TRANSPORK, 


Vie SS 


IKE rabbits in Australia, statistics in 
this country are becoming a pest, 
multiplying so fast that people can’t get 
time to skin them, cook them, and eat 
them. And it costs good money to pro- 
duce them. More money to look at them 
and wonder what they mean. More yet 
to transfix with critical -and disapproving 
gaze the statistical cooks who trap them 
and serve them up in supposedly savory 
pot-pies, not bad to the eye but in which 
the nose usually detects an offensive ad- 
mixture of strange ingredients. The com- 
mercial comedy or burlesque of numbers, 
figures, and decimals, is still to be writ- 
ten. But sometimes they are entertaining. 


Foreign Automotive Registration Figures 


Motor Motor Motor 

Cars Trucks Cycles 

TANCE 2.6 056000 352,259 92,553 56,222 
Ee tiies wince 45,000 30,000 50,000 
2 ere 554,874 87,697 23,400 
Great Britain.. 469,490 173,363 430,138 
Germany ...... 100,329 51,739 59,409 
TOURER os chisic ee 11,000 7,500 4,594 
Belgium ....... 45,000 12,000 28,250 
Australia ...... 109,157 8,934 51,085 
PAT sc 10,743 3,582 4,536 


“Your” Department of Commerce informs 
you, for example, that in 1923 you pro- 
duced 46,000,000 tire casings for motor 
cars and motor cycles, while the whole 
world produced about 54,520,000, and that 
you exported only 3 per cent. of your pro- 
duction, having good use for it at home 
and hard competition with France and 
Italy in the foreign markets. Then, after 
a complicated medley of mutually over- 
lapping export figures whose meaning or 
importance passes any ordinary compre- 
hension, there follows a table, reproduced 
herewith, giving car, truck and motor 
cycle registration in those countries where 
tires are made. By looking up the areas 


and populations of the different countries, 
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in the latest ‘“Statesman’s Yearbook,” to 
(which stands on your bookshelf, of course, we! 
or possibly not), one can easily have an Cle 
hour of interesting ruminations on the d 
various characteristics of different nations. m«¢ 
If cars represent wealth, trucks industry, sel 
and motor cycles sport, in each case per ra 
capita, Italy stands out as having more wl 
sport and industry for its wealth than ca 
any other country, having more cycles tit 
than cars and two-thirds as many trucks. ra 

Japan is even stronger in relative in- d 
dustry but weaker in sport. Great Britain ec 
is away ahead in everything but not 0 
relatively to its wealth. The Canadian li 
and Australian figures show perhaps that c 


cars cannot be taken as indicating wealth 
alone, but rather wealth per capita multi- 
plied by area per capita (or divided by 
density of population). After getting 
through one’s ruminations, there does not 
seem to be much left to do business with, 
and the general idea of pushing business, 
either at home or abroad, mostly where 
good representatives can be secured and 
where good purchasing capacity is in sight, 
looms up again, as of old, as more import- 
ant than the study of statistical details. 
The large and dominating features in 
statistics are something else again. 





New Use for Trucks 


The power shovel mounted on a truck 
chassis and operated by the truck motor 
is coming into use where speed in moving 
from one position of operation to another 
is an important factor. The motor truck 
shovel is also especially practical where 
the working bottom is too soft to support 
the heavier type of machinery. One was 
recently used in road construction work 
near Detroit, where the subgrade was a 
veritable bog. The picture shows a truck 
equipped with a clamshell bucket. The 
scoop type bucket can also be used. 
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Jordan Knew He Could Do It 
—and He Did 
(Continued from page 34) 


‘ob than the one before. Within an hour 
$200,000 worth of stock had been sub- 
scribed for. 

With this assurance and a continually 
increasing enthusiasm in his plan Jordan 
went to Cleveland and talked to a group 
of bankers and investors. They agreed 
to furnish all the remaining funds that 
were necessary if he would locate in 
Cleveland. 

Actual production was begun within six 
months and the distribution question was 
settled for the first year’s output by ar- 
rangement with forty distributors, each of 
whom was to take an assignment of fifty 
cars. To-day, after eight years of opera- 
tion, the company produces cars at the 
rate of ten thousand a year, and it has a 
dealer organization which might well be 
envied by companies of twice its age. All 
of his experiences, his knowledge of what 
life has to offer, Jordan has put into his 
car. 

“What of the future of the automobile 
industry?” I asked this wizard of people’s 
thoughts and desires. 

“The public wants a distinctive car, good 
looking, comfortable, and light of weight 
for economical operation,” said Mr. Jor- 
dan. “People get tired of living in houses 
that look just like everybody else’s, and 
they feel the same way about cars. When 
you read Ford advertising, which is just 
starting with a seven-million-dollar appro- 
priation, you will find that the main point 
which Mr. Ford is driving home to women 
is that there is some social distinction 
even in driving a Ford. 


Profits and Sales 


“Analysis of the sales of cars deter- 
mines first of all,” continued Jordan, “that 
the natural inclination of the public is 
first to buy a low-priced car and then a 
better one. For this reason the dealer 
who is not far-sighted enough to supple- 
ment his low-priced line with a better car 
is losing a big share of potential profits, 
for having already built up a clientele he 
should be able to cash in on his early con- 
tacts by supplementing his first sales with 
a higher grade car. Many a dealer hand- 
ling a successful low-priced line loses his 
customers as soon as they rise above the 
point where they are satisfied with the 
car in his particular field. 

“Too many dealers count their profits 
by the volume of cars sold, whereas a 
close examination of their statements 
would often show that although they are 
putting a number of cars out on the street 
their actual profits are not large. This is 
often due to the fact that their territory is 
small; their discount is low; their service 
expense considerable; and: their overhead 
as high as if they were handling more 
than one lime. Good-will established on 
first sales should be used to a far greater 
extent by dealers. Once having won an 
owner’s confidence by doing the square 
thing the dealer should be able to sell him 
the second car at a minimum of sales ef- 
fort, thereby reducing his general aver- 
age of sales expense, and incidentally se- 
curing a greater percentage of profit on 
the higher priced car. It isn’t the num- 


‘ber of automobiles he puts on the street 
that points to success in his business, but 
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To Mr. and Mrs. Puablic: 


More than 46,000 of you, to 


whom this is addressed, own the 
business of Swift & Company. 


The officers and directors 


of Swift & Company, are respon- 
sible to these owners. 


When Gustavus F. Swift first 


started in business in New Eng- 
land in 1868, he was alone. 

When he incorporated the busi- 
ness in 1885 as Swift & Company, 
six persons comprised the list 
of shareholders. 


Today, in 1924, there are 


consumers, retailers, produc- 

ers of live stock, employes of 
Swift & Company, in fact, thou- 
sands of Mr. 
in the list of shareholders. 


and Mrs. Publics 


No one man or family owns as 


much as 50 per cent of the stock 
of the Company; in fact, it would 
take about 900 of the largest 
shareholders to vote 51 per cent 
of the shares. 


We are proud of the fact that 


about one-third of the list 


is made up of employes =-=- and 
that these employes own over 
$20,000,000 worth of our stock. 


Swift & Company’s 1924 Year Book 
tells more about this on page 22, and 
also about many other interesting 
phases of the packing business. 


You may have a copy free for the 
asking. 


ae. 





President 











Swift & Company, Public Relations Dept., 
U. S. Yards, Chicago, Ill. 


Please send me, free of charge, a copy of Swift 
& Company’s 1924 Year Book. 


Name 





Address 
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Trode Mart Ree U.S Pet on 
Time to Re-tire? 
(Buy Fisk) 


A TIRE purchase may be an 

investment or a gamble. 
What you really want to get is as 
many miles and as many months 
of service as your money can 


It is safe to buy Fisk Cord Tires 
because they are known to be 
giving remarkable results on a 
big part of the total number of 
cars built last year and this year. 


There’s a Fisk Tire of Extra Value 
for every car, truck or speed wagon 


























THE (3_LEN 





SPRINGS 


WATKINS GLEN, N. Y. 
ON SENECA LAKE 


Um. E. Leffingwell, President 





























A Mineral Springs Health Resort 
and Hotel. The Pioneer American 











‘Cure’’ for heart disorders. 
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Sporty Golf Course 
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TEMPLE UNIVERSITY 


Philadelphia, Pa. 


SCHOOL OF COMMERCE 
New Term Begins Feb. 1, 1934 


Two-year courses in Accounting, Ad- 
vertising, Reporting, Salesmanship, Sec- 
retarial Administration, and Business 
Administration. Students who wish to 
earn the degree of B. S. C. can do so 
by taking two more years. Rosters can 
be arranged so that lectures can be 
taken from 8 a. m. to 12 M. Positions 
are obtained for students who must 
support themselves. On account of the 
large registration (more than 10,000 stu- 
dents in the university) application 
should be made now for admission Feb- 
ruary 1, 1924. 


Russell H. Conwell, Pres. 


Broad and Berks Streets 
Philadelphia, Pa. 
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the amount of money he has in the bank 
at the end of the year. 

“One thing about which we hear a lot 
of talk is the cornering of the industry, 
Every now and then somebody warns us 
that the automobile industry is going to 
be cornered by some big- corporation. 
What they do not recognize is that while 
it is comparatively easy to combine oil 
companies, steel companies, and railroad 
companies to the disadvantage of smaller 
competitors, it is not so easy to do so in 
the automobile business because it was 
built up by a group of brainy young men, 
and you cannot corner style, brains, or 
hard work. One of the most interesting 
things about the automobile business is 
its unlimited opportunity. Almost any 
moment a good engineer, a good produc- 
tion man, and a good salesman can get to- 
gether and by bringing out a better look- 
ing, more comfortable, better performing, 
better serving car can take the business 
away from the big fellow even if he is 
firmly established. 

“Ford is the benefactor of the auto- 
mobile world, for he is creating a million 
or two prospective buyers for better cars 
in his kindergarten every year. He has 
sold the great idea of transportation to 
the American public and, while you can- 
not standardize the automobile any more 
than you can women’s gowns, at the same 
time there will always be a great demand 
for the cheaper car as a feeder to more 
expensive makes, just as every time they 
build a bungalow they create a prospect 
for a better home. 

“In any business where there enters a 
style element there need be no fear of a 
monopoly. Just so long as women con- 
tinually change their style of head dress 
and the length of their skirts there is 
going to be a chance for every dressmaker. 
So it is with the car. Until every one is 
unanimous on four-wheel brakes, a given 
number of cylinders, body design, uniform 
equipment, and balloon tires, we need have 
no fear that the automobile industry is 
going to be cornered.” 





The National City Bank of New York 
has recently compiled a trade record of 
the United States for the decade 1913-23. 
This shows our exports of finished manu- 
facture to have gained from $780,000,000 
to $1,478,000,000, and the total exports 
from $2,484,000,000 to $4,167,000,000. The 
exports of partly manufactured material, 
comparing 1923 with 1913, increased 42 
per cent. in value, raw manufacturing 
material 56 per cent., foodstuffs 70 per 
cent., and finished manufacture 89% per 
cent. The total value of raw maufactur- 
ing material imported in 1923 was $1,389,- 
000,000 against $605,000,000 in 1913, an 
increase of approximately 130 per cent. 
The gain in total imports of gold within 
the last decade over the preceding one is 
striking. For the ten years ended with 
1923 gold imports totaled $3,592,584,000, 
against only $410,730,000 in the preceding 
ten years. 

e464 


Some interesting data have recently been 
made available concerning the Deposit 
Guaranty Law in Nebraska, which was 
passed in 1911. Sixty-five state banks 
have failed since that time, sixty-three of 
these within the last four years. The 
State Banks have been forced to pay over 
$5,000,000 to date on this account. 
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Better Understanding between Public 
Utilities and Communities is Increasing 


This has not merely happened. Constructive work has brought this enlighten- 


ment. 
What has been done? 


What is being done? 


What further developments should take place? . 


Forbes Magazine wants to find out and is offering 


$600 in Prizes 


for articles on 


“How Sound Public Relations Between Public Utilities and 
Communities Can Be Best Developed and Maintained” 


HIS contest should appeal par- 

ticularly to men and women en- 

gaged in the public utility busi- 
ness because it is their life’s work. 
Everybody who has any knowledge 
or information on this subject should 
contribute because this contest will: be 
the means of sharing their knowledge 
with others who are working for a 
better understanding between the 
people, industries and Government. 


Make notes of any ideas which may 
occur to you. Talk them over with 
the members of your organization and 
friends. Discussion will bring out 
many things and stimulate the action 
of your mind on the subject. The 
articles may be either a few pages or 


a dozen pages in length. 
For the best articles the following 
cash prizes will be awarded: 


First Prize $300 Second Prize $200 
Third Prize $100 


The contest is open to everybody. 
Contestants may or may not be sub- 
scribers to “Forbes.” 


By “Best Article” Forbes does not 
mean best from the standpoint of 


literary excellence but best in the rea- 
sons and ideas presented on the sub- 
ject. 


What Forbes seeks is a plan which 
is practicable. Ideas should be based 
on present and past experience. 


Photographs, charts and supple- 
mentary data are welcomed in this 
contest. 


Forbes reserves the right to pub- 
lish any of the articles submitted, and 
plans to begin printing some of them 
in advance of awarding the prizes. 
The awards will be announced in the 
May 24th issue. 


Contest closes May 1. All articles 
must be in the offices of Forbes 
Magazine on or before that date. 


Start now to write down every idea 
that occurs to you on the subject. 
Get your articles in the mail early and 
in plenty of time. 


The manuscripts will be judged by 
B. C. Forbes, representing Forbes 
Magazine, and two other judges, rep- 
resenting National Electric Light 
Association, whose names will be 
announced later. 


Address all letters to Contest Editor 


Forbes Magazine, 120 Fifth Avenue, New York. 
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John H. Perry, President 
Emmet Finley, Sec’y and Gen. Mgr. George A. Riley, Treas. 


58 Sutter Street, San Francisco 
122 South Michigan Avenue, Chicago 








Ly How the Old 
Oaken Bucket has 
Changed 


HE bathtubbed, safety razored, 

steam-heated, motor — carred 

farmer of today can be sold on 
the same principles as the consumer in 
a metropolis. His standards of living 
average higher than among an equal 
number of city dwellers. A decision to 
buy is made up of group opinion in the 
small town and Country Weekly News- 
paper field. A peculiarity of rural 
minds is their adhesion to opinions once 
formed—it costs less to KEEP your 
product sold to the Country Weekly 
Newspaper reader. We can put you in 
touch with 60,000,000 country consum- 
ers through the 8,000 Country Weekly 
newspapers they read—or any part of 
that number anywhere or everywhere 
in the U. S. 


American Press Association 


225 West 39th Street, New York 


EXECUTIVES 


PRINCIPAL OFFICES 


1015 Chestnut Street, Philadelphia 
COUNTRY NEWSPAPER HEADQUARTERS 


William Griffin Vice-Pres. 


Central Building, Seattle 
Kresge Building, Detroit 
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How Business Men Aid 
Government Ownership 
Schemes 
(Continued from page 36) 


effect on the public utility business, and if 
the public utility operator can show the 
insurance man that the insurance business 
is endangered by the government owner- 
ship of any utility, a community of inter- 
est is at once established. And as a re- 
sult of that community of interest those 
engaged in each of these enterprises im- 
mediately are interested in the preserva- 
tion of the integrity of the other as a 
privately conducted business venture. 


In the same manner the interdependence 
of all industry easily may be shown. It 
can be just as clearly demonstrated that 
the farmer ought to have a personal in- 
terest in Keeping the government out of 
the insurance business to the same extent 
as the banker has in keeping the electric 
light plants in the hands of individuals. 

The Allies did not win the World War 
until the separate armies were united 
under a single command. American busi- 
ness interests will not win the fight against 
the government ownership movement until 
their armies likewise are united under a 
single command. 

The railroads may win in their immedi- 
ate contest, only to wake up the next 
morning and find themselves routed be- 


cause the government has taken over the: 


insurance business and its vast railroad in- 
vestments. And in the same way, the in- 
surance business may save itself only to 
find that its investments have been jeop- 
ardized by the socialization of the railroads. 

It is too much to expect the people gen- 
erally to take seriously protestations of 
one industry against government owner- 
ship when it finds the leaders of that in- 
dustry advocating the government own- 
ership of somebody else’s business. 





The indicated world output of coal for 
1923. was 1,335,000,000 metric (2,205 
pounds) tons, 7,700,000 tons under the 
record year 1913, but 4,000,000 above 
1918. Production in the United States 
increased 34 per cent. for the year. Ger- 
man production fell over 50 per cent. 
The only other country to show a de- 
crease was Japan. The French output 
was only 3,000,000 tons below the pre- 
war level. 

x* * * 


The country’s first helium reserve, com- 
prising 7,100 acres of gas-bearing lands 
in Emery County, Utah, has been created 
by President Coolidge on recommendation 
of Secretary Work. The land will be 
known as Helium Reserve No. 1 and will 
be closed to public settlement, location, 
sale or entry. Helium gas is used for 
inflating lighter than air military crafts. 

* * * 


The Kansas City, Mexico and Orient 
Railroad was sold at public auction re- 
cently for $3,000,000. The road was bid 
in by the general attorney for the com- 
pany and is regarded as a preliminary step 
toward reorganization. The road was or- 
ganized in 1901 with a capital of $50,000,- 
000 by Arthur E. Stillwell, one of the 
country’s foremost railroad builders. The 
road runs from Wichita, Kansas, to AlI- 
pine, Texas, with branches into Mexico. 


Minticn of “Forbes” insures good service 
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“Forbes” Guide for Investors 
Latest Figures Showing What Leading Stocks Are Doing 


Stock 

ee. ee 
BM, & Bs Bic ken 
L500. CORR s <.0i0s:0-<:0 
Sm. & R. com.... 


Am. 
Am. 
Am. 
Am. 
Am. 
Am. 
Am. 
Ana. Cop. Cap...o.secce 
Assoc. D. Goods com.. 
At. T. & S. Fe com.... 


Baldwin Loco. com.... 
B, & O, COM 6c 06000 
Beth. St Ws 66 <cccc0 
Cal. Pkg. com. .....ce0- 
Cer. d. Pas. cap....ee-- 
C. BD. Wi occ caenecns 


C. M. & St. P. pfd.... 


Cc. & N. W. 
Cc. R. 1. @ P. com...... 
Col. G. & E. cap...... 


Del. & Hud. cap...... 
Endicott-Johnson com.. 
Eft: GOB sao coseesuese 
General Electric com... 
General Motors com.... 
Great Northern pfd.... 
Illinois Central com.... 


Cae: oo. ea 
Int. BE. BE: Bide cess 
Kel. Spe. 7. Com... 
Lima Loco. COm..... +. 
Lou. & Nash. cap..... 
Macks Trucks com.... 
Maxwell “AC 6 cc<c0%sics 
Missouri Pacific pfd.... 
National Biscuit com.. 
National Lead com.... 


N. Y. A. Brk. com.... 
N.. ¥.. Cemtrat cao.......5 
No. Amer. com....... 
Nor. Pacific cap....... 
Pas, GG; & ©. com... 
Pac. Oil com..... Raat 
Pan-Am. P. 
TOM: HNN Sco cc tecekaee 
Pere Mar: G68) <..64% 


Presse: St. ©. Cott....c... 


Pullman cap. ......000. 
Rep. I. & S. com...... 
Sears, Roebuck com.... 
Sin. C. Oi 
Southern Pacific com.. 
Southern Railway com.. 
Standard Oil N. J. com. 
Studebaker com........ 
Texas Co. @®......... 
Union Pacific com..... 


U. S. Ind. Al. com.... 
U. S. R. & Imp. com.. 
U. S. Rubber com..... 
U. S. Steel com....... 
Utah Copper cap....... 
We UE oo bkecteoes 
Western Union cap.... 
West. El. & M. com.... 
Wilson com........... 
Willys-Overland com.. 





Par 


¢ Estimate for full year 1923. 


paid, accrued 49%. 


Amt. Out. Book Earns. 
000’s Omit. Value 


$41,233 
12, 


500* 


200* 
268,489 
24,265 
248,000 
35.631 

3.500* 
77,804 
499,266 
45,046 
12,500 


135,000 
30,000 
100,000 
4,492* 

344,381 
120,000 
498.587 
75,000 
164,450 
222,292 


24,000 
16,163 
81,000 
508,302 
16,245 
66,711 
99,787 
85,963 
202* 
53,994 


$191 
Par® 
117 
142 
134 
118 
210 
74 
58 
221 
174 
79 
43 


37 
79 


142 
10 


142 
15 
177 
Par? 
55 
65 
Par 
234 
34 
13 
17 
55 
219 
118 
214 
52 


9 


1922 
$18.30 
8.15 
Nil 
3.28 
11.72 
11.14 


* No. of shares. *® Dividend partly extra. » Plus accrued dividends. 
one being paid, non-cumulative. 
J None being paid, accrued 27%4%. 


Late 
Earnings 


m = months 


Div. 


19.64,1923  $6* 


Nil, 1923 
25.25, 1923 
8.84, 1923 
1.92, 1923 
11.34, 1923 
8.84, 1923 
17.85, 1923 
14.84°, 1923 


25.58, 1923 
13.96, 1923 
6.46, 1923 


eeeere 


13.04°, 1923 
Nil®, 1923 

3.92*, 1923 
122°, 1923 

3.70, 1923 


7.77, 1923 


11.27°, 1923 
6.84, 1923 
7.12°, 1923 
2.67, 1923 
7.30°, 1923 

10.16°, 1923 


eeeeee 


Nil, 1923 
11.23, 1923 
9.64°, 1923 

20.71, 1923 
15.09, 1923 
Nil®, 1923 
5.05, 1923 


8.42, 1923 
16.88, 1923 
3.11, 1923 
5.12°, 1923 
10.05, 12m 
1.96, 9m 
5.57, 6m 
4.72°, 1923 
8.92, 1923 
6.65, 1923 


eeeeee 


15.01, 1923 
11.52, 1923 


eereee 


23.60, 1923 
1.24, 1923 
14.76°, 1923 


7 


nm 
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Paid 
Since 
23 
9 
23 
22 
"19 
10 


"23 
"16 


» 


23 
22 


78 
23 
23 
23 
07 


23 
23 
23 
"18 
21 


Price 
Range 
1075-22; °15-23 
142 -20 ; ’15-’23 
76%- 9 ; '15-’23 
123 -29 ; ’15-’23 
148 -48 ; °15-’23 
134 -91 ; 715-’23 
169 -16 ; 715-23 
105 -30 ; '16-’23 
89 -17 ; °19-'23 
124 -75 ; ’10-’23 
156 -27 ; °15-’23 
96 -28 ; '15-’23 
156 -41 ; 17-23 
87 -34 ; °17-’23 
67 -23 ; '17-’23 
92 -36 ; °10-’23 
172 -2054; ’10-’23 
182 -471%; ’10-’23 
50 -16 ; °17-’23 
38 -16* ; ’20-’23 
80 -36* ; ’10-'23 
139 -49 ; ’20-’23 
76 -6 = ; 16-23 
185 -87 ; ’10-’23 
150 -47 ; 19-23 
46 -7 ; 710-23 
202%4-109 ; °10-’23 
17%- 8 ; ’21-’23 
144 -5054; ’10-’23 
147 -81  ; ’10-’23 
150 -6634; °18-’23 
128 -18%; 715-23 
55 -20%; ’21-’23 
74%-52 ; -23 
105-57" ; 710-23 
9314-25; ’21-’23 
75 -36 ; ’21-’23 
64 -22%; °17-’23 
52%-11" ; °15-’23 
148 -43 ; °18-’23 
49 -24 ; ~-23 
128 -62 ; 10-’23 
241%4- 6° ; ’21-’23 
146 -4934; ’10-’23 
9474-41 ; ’20-23 
69 -27 ; ’20-’23 
112 -34 ; ’20-’23 
60 -32 ; 716-23 
474%4- 9 —; °17-’23 
114 -42%4;.°17-’23 
200 -88. ; 710-’23 
145 -40%; ’16-’23 
243-54... ; °15-’23 
64 -16. ; 719-23 
138 -67 ; 10-23 
391%-12__; 712-23 
50 -18* ; 712-’23 
126%4-43  ; ’20-’23 
53 -29 ; ’20-’23 
155 -101_ ; "17-23 
171 -40 ; '16-’23 
106 -56 ; ~23 
144 -3054; *15-’23 
137 -70 ; 716-23 
130 -41 ; 16-23 
38 -17  ; °19-'23 
121 -76 ; 16-23 
75-32 ; °15-’23 
105 -19 ; °17-'23 
40 -4 ; '17-’23 


© None being paid, accrued 133%%. 
® Year ended August 31, 1923. ded 
© Year ended July 31, 1923. 


h Year en 
1 Year ended April 30, 1923. 





Prices 
1924 
1225-102 
65 - 50% 
76%- 71% 
634%- 57% 
61%4- 49% 
130%-1251% 
78%- 68% 
41 - 31% 
100%- 79 
102%4- 97% 


131 -115 
60%4- 53% 
624%- 493% 
87%- 81 
48%4- 40% 
77H%- 67% 
28 - 22 


541%4- 49% 
27%- 21% 
38 - 33 


67%4- WK 
a 8 


5934- 5334 
105%4-100% 


871%4- 78 
343H4- 26% 
35 - 15% 


15534-133 | 


4354- 38% 
106%- 991% 
25 ~ 22 

555%- 47% 
95%- 90% 
58%4- 48%4 
59%%- 41% 
463%4- 42% 
453%4- 40% 
62 - 50 


128 -114 

61%- 45% 
9734- 82 

271%- 195% 
90%- 85% 
5554- 38% 
424- 36% 
108%4- 9114 
4534- 41 

1323-12656 


8354- 653% 
10734- 95% 
427%- 29 
109 - 97 
69 - 64 
4734- 34 
113 -106% 
65 


14%- 10 


61 





Present Yield 


Prices 


103 
55 
72 
58 
50 

126 


11 


Jo 
4.85 
8.30 
8.65 
7.15 

10.10 


4 Adjusted to stock dividends. 
September 30, 1923. 


{None being 
™ Year ended March 31, 1923. 
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You Can Buy 
$115 
Monthly Income 


on easy payments of only 
$50 a month over a period 
of twenty years, accumulat- 
ing an estate of $23,000— 


nearly double what you 
pay in. 

Systematic investment in 
sound, income-paying  se- 


curities is the time-proved 
method—our Partial Pay- 
ment Plan makes it con- 
venient and practical. 


We offer only the securities 
of established and prosper- 
ous companies such as the 
big Middle West Utilities 
Company and its subsidi- 
aries. 


Send for booklet, 
“A Sound Method 
of Building Capital.” 


Ask for Pomphlet C-201 


AWBickmoreé[p 


Ill BROADWAY, N.Y. 




















FIRST NATIONAL BANK 


IN ST. LOUIS 


The First National Bank ia 
St. Louis, the largest Na- 
tional Bank west of the 
Mississippi, offers instruc- 
tive business counsel to 
out-of-town business con- 
cerns. Its officers and 
directors are all leadi 
business men; you 1 
find them quick to grasp 
the fundamental needs of 
business, from a 
anking standpoint. 





Broadway—Locust—Olive 


Preeminent at Home and 
Dominant in the Great 
Central West. 
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American Can Co.—Declared regular 
quarterly dividend of $1.25 a share, but 
omitted the extra dividend of $1 a share. 
The Federal Trade Commission filed 
its brief against this company, charging 
discrimination in price between different 
purchasers of cans which it manufac- 
tures and sells, the result being, the 
brief says, to substantially lessen com- 
petition. 

American Beet Sugar Co.—Restored 
common stock to regular dividend basis 
by declaration of dividend of $4 a share, 
payable in quarterly instalments of $1 
each on April 30, July 31, Oct. 31, 1924, 
and Jan. 31, 1925. 

American Car & Foundry Co.—Closed 
deal for purchase of the plant of the 
Pacific Car & Foundry Co., at Renton, 
Wash. 

American International Corp.—Earn- 
ings on combined preferred and common 
stock in 1923 were equivalent to 53 cents 
a share, against 4 cents a share in 1922. 

American Ship & Commerce Corp.— 
For 1923 reports earnings of $1.15 a 
share, compared with $3.02 a share in 
1922. 

American Steel Foundries—Opera- 
tions, recently at 50 per cent. capacity, 
are reported to have been increased to 
75 per cent., owing to improving busi- 
ness. 

American Water Works & Electric 
Co.—For twelve months ended Jan. 31, 
reports net income of $3,244,602, against 
$1,865,249 for the same period a year 
ago. Announcement_was made of the 
formation of a co-operative distributing 
system to be known as the coal field 
super-power group, and including this 
company and subsidiaries, the Duquesne 
Light Co., Penn Public Service system, 
Northern Ohio Traction & Light, 
American Gas & Electric and Cleveland 
Electric Illuminating Co., the last named 
a subsidiary of the North American 
Co. The group will have a combined 
capital of $315,000,000 and will control 
approximately forty stations developing 
2,000,000 horsepower, produced largely by 
plants in the coal region. The aim of 
the super-power zone is to furnish more 
reliable power and ultimately reduce the 
price at which power can be sold and 
therefore increase the demand, which will 
have a tendency to further decrease the 
cost. 

American Woolen Co.—Chase Mills 
are reported to have reopened all idle 
departments with practically a_ full 
force. The Webster Mills are said to 
have started a night shift. 

Associated Oil Co—Earned $2.65 a 
share (par $25) in 1923, compared with 
$10.54 a share (par $100) in 1922. Earn- 
ings of Amalgamated Oil are included in 
1923 earnings, but not in 1922 figures. 

Bethlehem Steel Corp—For 1923, re- 
ports earnings equivalent to $6.46 a 
share on the common. This compares 
with $1.44 a share earned in 1922. Of- 
ficials denied reports to the effect that 
company contemplates new financing. 

Brooklyn-Manhattan Transit Corp.— 
For eight months ended February re- 
ports a surplus after charges of $2,245,- 
543. Comparison with corresponding 
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period a year ago is omitted on account 
of receivership and reorganization. 

Butterick Co.—Earned $3.90 a share 
on the common in 1923, against $3.42 a 
share in 1922. 

Chesapeake & Ohio Ry.—Purchase of 
the Long Fork Branch of the B. & O. 
and the Miller’s Creek Line, both con- 
necting with the Big Sandy Division of 
the C. & O. was announced. 

Columbia Gas & Electric Co—In our 
March 15 issue we stated that earnings 
in 1923 were $3.70 a share, compared 
with $8.46 a share in 1922. The 1923 
earnings, it should be added, were on 
the new (no par) stock issued in the 
ratio of three such shares four each 
share of old ($100 par) common stock. 
Earnings of $3.70 a share in 1923 were, 
therefore, actually equivalent to $11.10 
a share on the old stock. 

Columbia Graphophone Mfg. Co.—Re- 
organization Committee advised hold- 
ers of participation certificates that vot- 
ing trust certificates for stock in the 
new companies in which the assets of 
the old corporation had been vested are 
ceady for distribution. 

Commonwealth Edison Co.—Directors 
authorized issuance of $14,400,000 addi- 
tional stock to be offered to sharehold- 
ers of record April 1, at par, $100 per 
share, to the extent of 20 per cent. oi 
their holdings. The right to subscribe 
expires May 1 and payment may be 
made in quarterly instalments of 25 per 
cent. beginning May 1, or ten instal- 
ments of 10 per cent. each. 

Durant Motors, Inc.—Announced that 
although the stock of the Durant Mo- 
tors of Indiana is exchangeable into 
stock of the parent company, the Du- 
rant Motors, Inc., after Aug. 1, there is 
nd intention to abandon the Muncie 
plant or to move it. 

Endicott Johnson Corp.—Factories 
have been operating at over 90 per cent. 
of capacity since Jan. 1, with orders 
running ahead of the previous year and 
further improvement expected. 

Federal Mining & Smelting Co.—Re- 
ports a deficit after preferred dividends 
of $224,562 for 1923, against a deficit of 
$358,372 for 1922. 

General Electric Co.—In first ten 
weeks of 1924 booked $55,000,000 of new 
business. 

General Motors Corp.—For 1923 re- 
ports earnings equivalent to $3.15 a 
share on the common. This compares 
with $2.30 a share earned in 1922. Plan 
for readjusting capital structure is under 
consideration by directors, according to 
“Financial America.” 

Kelsey Wheel Co—Earned $15.84 a 
share on the common in 1923, compared 
with $16.23 a share in 1922. 

Hartman Corp.—Reports earnings of 
$4.51 a share (no par value) for 1923, 
compared with $13.37 a share (par 
$100) in 1922. 

Market Street Railway Co.—In the re- 
port for 1923, Charles N. Black, presi- 
dent, said that negotiations for pur- 
chase of company’s street railway lines 
by the City of San Francisco would 
undoubtedly be brought to a head within 
a few months. 
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May Department Stores—For the year 
ended Jan. 31, reports earnings of $12.09 
a share; previous year, $9.80. 

Montana Power Co.—For 1923, re- 
ports earnings of $4.80 a share on the 
average outstanding stock, compared 
with $3.79 a share in 1922. 

North American Co.—Report, for 1923 
shows earnings of $3.11 a share on the 
common (par $10), compared with 
$11.93 a share (par $50) in 1922. 

' Owens Bottle Co.—Earnings in 1923 
were equivalent to $4.47 a share, com- 
pared with $4.41 a share earned in 1922. 

Pacific Oil Co—Paul Shoup, president, 
made an offer to Secretary Work to af- 
ford facilities to the Government for 
storage of navy oil in California, if re- 
quired, as result of present litigation. 

Pan-American Petroleum & Transport 
Co.—U. S. Government filed suit in the 
District Court for Southern District of 
California seeking cancellation of the 
lease to Naval Reserve No. 1 held by 
this company. 

Philadelphia Co.—Earned $7.47 a share 
on the common in 1923, against $5.30 a 
share in 1922. 

Punta Alegre Sugar Co.—Is negotiat- 
ing for the purchase from the Royal 
Bank of Canada of the preferred stock 
and controlling interest in the Antilla 
Sugar Co., whose production of 400,000 
bags, from holdings in eastern Cuba, 
could easily be built up to an annual 
production of 1,000,000 bags of low cost 
sugar. 

Rickenbacker Motor Co.—Shipments 
during the week of March 17 averaged 
80 cars daily. Shipments of 100 cars 
daily about April 15 are predicted. 

Schulte Retal Stores Corp.—Earned 
$11.99 a share on the common in 1923, 
against $8.62 a share in 1922. 

Shell Union Oil Corp.—Frank Navin, 
a Los Angeles inventor, filed in the Fed- 
eral Court an action in which he seeks 
damages of $25,000,000 from the Shell 
Company of Calif., a subsidiary, because 
of alleged infringement of patent. 

Sloss-Sheffield Steel & Iron Co.—For 
1923, reports earnings of $20.22 a share 
on the common; 1922, $1.09. 

Studebaker Corp—A. R. Erskine, 
president, in regard to reported curtail- 
ment to a four-day week basis, said: 
“Studebaker Corp. is operating at capac- 
ity in all plants, turning out 635 cars a 
day, and will continue to do so indef- 
initely.” 

Tobacco Products Corp.—Income in 
1923 was equivalent to $1.35 a share on 
the no par common stock. This com- 
pares with earnings $9.15 a share of 
$100 par in 1922. 

U. S. Realty & Improvement Co.—- 
For the nine months ended Jan. 31, re- 
ports earnings equivalent to $11.51 a 
share on the common. 

U. S. Steel Corp—For 1923 reports a 
surplus after dividends of $14,259,993, 
which compares with a deficit of $10,- 
981,347 reported for 1922. Earnings on 
the common were equivalent to $16.42 
a share, against $2.84 a share in 1922. 

Union Bag & Paper Co.—Earned 
$6.34 a share in 1923, compared with 
$6.88 a share in 1922. 

Willys-Overland Co.—Increased out- 
put from 1,100 to 1,200 cars daily. March 
production is expected to total 25,000 
units, a record. 

Wilson & Co.—For 1923 reports earn- 
ings equivalent to $8.60 a share on the 
common. This compares with $1.98 a 
share earned in 1922. 
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HE Middle West Utilities Company subsidiaries, 
in 1923, showed increase in gross earnings at 21.1 
per cent over 1922. 


The Middle West Utilities Company’s proportion of 
subsidiary earnings for 1923 was 21.9 per cent greater 
than for the preceding year. 


The importance of these facts to present and pro- 
spective stockholders is indicated by the earnings 
applicable to dividends in 1923, especially as they em- 
phasize materially increased revenues. 


Last year 


Prior Lien stock dividends 
were earned 3.95 times over; 


Preferred stock dividends 
were earned 3.45 times over; 


The balance earned, applicable to 
Common stock, was $11.62 a share 


The Middle West Utilities Company subsidiaries have 
an investment of 192 million dollars in physical 
properties which supply utility necessities in 15 of 
the Nation’s 48 States. 


Middle West Utilities Company stock issues are listed 
on the Chicago Stock Exchange. Ask your investment 
banker about them, and about the Company. 


Middle West Utilities Co. | 


72 West Adams Street, Chicago 
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Interesting book on check 
crooks, by Wm. J. Burns. 
Send coupon. 


Free 










O00 


insurance 
against the 


check raiser 


Every 3% minutes someone, somewhere, 
loses money through check fraud. 


You want to handle funds in the modern, 
eficient way—by check. 


But—protect yourself against that clever 
crook —the check raiser. 


You can have this positive protection, now 
—without expense, without mechanical de- 
vices, or ‘‘patent inks.”’ 

Your bank can supply SUPER- 
SAFETY INSURED Bank 
Checks—ttriply safeguarded: 
Made of the world’s safest 
check paper. 

With a $1,000 HARTFORD 
insurance policy ‘‘covering’’ 
you against loss by fraudulent alteration. 
And—each check protected by the WM. 
J. BURNS INTERNATIONAL DE- 
TECTIVE AGENCY, INC., with that 
warning to the crook plainly printed upon it. 


Don’t take chances: Ask your bank about 
this positive protection, today. 


Stories of check crooks 


The famous WM. J. BURNS has written 
an interesting book of stor- 
ies about check crooks. 
Send coupon for free copy. 












rm \ This mark in check 
corner stands for 
positive protection 
against check raisers 


pAN 


The Bankers Supply Company 


The largest manufacturers of bank checks 
in the world 

New York Chicago 

Atlanta Dallas 


San Francisco 
Denver 


Mail this coupon 


[ BURNS’ BOOK FREE! 


| Mail coupon to The Bankers Supply Co., 5950 South State | 
Street, Chicago, for FREE copy of William J. Burns’ book: 
Stories of Check Raisers—and How to Protect Yourse!f '’ 
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SIGNIFICANT i 
NEWS 























* Prices 
Indexes 
3/1/24 3/1/24 3/1/23 
by re $190.741 $191.095 $191.157 
Bradstreets 12.8957 13.1966 13.9332 
B. of Lab;... 151. 151. 156. 


HE general trend of wholesale prices 
continues slightly downward. Aver- 
ages given in the above table are pre- 
pared on a monthly basis and subse- 
quent to their compilation the Irving 
Fisher weekly index shows a further de- 
cline from 151.8, at the close of Feb- 
ruary, to 149.2 at the end of the third 
week in March. Food prices have beer. 
distinctly downward for a number of 
weeks. The decrease in food prices dur- 
ing February was about 1 per cent. The 
average price of food products is now 
about 47 per cent. above the 1914 average 
level. 
Prices of leading commodities at this 
time, two weeks ago and a year ago are 
shown in the following table: 


2 Wks Year 

Latest Ago Ago 

Wheat No. 2 red.. 1.19 1.23 1.46% 

Corn No. 2 yel.... 94% 98% 93% 

Oats No. 2 white.. .57 57 5643 
Flour, Minn. .... 6.30 6.35 7.30 


Coffee No. 7 Rio.. .15%  .16% 12% 
5 09 09 


SGOT, GTAR. 42.050 08 i 
Lard, Midw. 11.25 11.50 12.00 
POPk, GIOSS .iscss 24.75 24.50 27.50 
Beef, family ..... 19.00 21.00. 21.50 
Ison, 2 X Ph...+.. 24.00 24.50 32.75 
steel, Pitts,....5. 2% 40.00 40.00 45.00 
ED “phi cakasnneoe 8.871% 9.40 8.50 
OS aT 13.37% 13.75 17.12% 
MP . hsGak Lenk Spek 51.75 5650 48.12% 
Cotton, mid. ..... 26.80 28.80 28.85 
Printclothes ...... 06% .06% 08% 
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of a possible shortage of common labor 
also in this field. New York City is 


likely to remain free of any further wage | 
increases in view of the two year contract | 
recently signed between workmen and § 
receive J 
$10.50 per day; cement masons, $10.50 9 
per day; house-smiths,, $10.50; painters 
slate roofers, | 


employers. Carpenters now 


and decorators, $10.50; 
$12.00; ‘and metal lathers, $10.56. 


On the other hand, conditions in the 7 
textile industry are such that predictions 7 


have been made freely during the last 
several weeks of possible cuts. 
ment among New England cotton mills 
has been general for six months and is 
increasing. The number of unemployed 
mill hands is large and in some localities 
the labor situation is as bad as during 
the depression of 1920-21. At Lawrence 
conditions have become so acute that 
the city council is pushing through 
municipal construction for relief. 

_ The Interstate Commerce Commission 
has prepared a summary of wage sta- 
tistics for 1923 which shows the num- 
ber of railroad employees for that year 
to have averaged 1,897,770, an incréase 
of 234,526, or 14.3 per cent. over 1922. 
Total compensation increased 14 per 
cent. for the year. Average annual com- 
pensation and number of hours worked 
per employee, general and division of- 
ficers excluded, since 1916, compare as 
follows: 


Comp. Hours 
Re eee 3,148 
Baca nhin® Witte 981 3,117 
so i teeter chanced 1,399 3,023 
era ere eee 1,461 2,629 
BE ascii araya' adenine elon 1,794 2,692 
Rr ns een 1,652 2.489 
rere ree 1,590 2,579 
UR ee pater eee © 1,588 2,584 























Labor and Wages 














HE general average wage trend 

throughout the country is still 
slightly upward. But there have been 
wage cuts recently in a few isolated in- 
stances. It is reported that about 200 
coal miners in Maryland, who have been 
on strike, have accepted a reduction ot 
8 per cent. Average earnings for New 
York factory workers were $27.73 weekly 
during February, a drop of 8 cents com- 
pared with January. However, there 
were two holidays during February, 
which, had they been taken into con- 
sideration, would probably have resulted 
in an actual increase for the month. The 
number of increases allowed by the east- 
ern railroads, ranging from 5 to 8 per 
cent., is the principal factor in bringing 
up the general average. 

There is also an upward tendency in 
wages in the building trade. Speculative 
building is active and bonuses are being 
offered in various parts of the country, 
especially in large cities, to bricklayers 
and plasterers. There is an indication 








| Railroads | 


| pnagrenerge for February are coming 
to hand, and, as a general rule, show 
a creditable increase in net, due largely 
to smaller expenditures for operation and 
maintenance. The Pennsylvania re- 
ported gross of $52,778,147, an increase 
of $3,301,334 over February, 1923. Net 
after taxes was $11,311,071, an increase 
of $3,088,825. New York Central re- 
ported gross of $29,920,312, an increase 
of $625,604. Net operating income was 
$4,267,823, a gain of $1,268318. The 
operating ratio in February was 78.5 per 
cent., as compared with 83.3 per cent. in 
the same month a year ago. Chicago, 
Milwaukee & St. Paul made an un- 
usually good showing, net operating in- 
come amounting to $1,373,021. for the 
month, as compared with only $599,747 
in February, 1923. 

Equipment buying by the railroads 
continues heavy. Southern Railway has 
just purchased $10,000,000 of equipment, 
consisting of 25 locomotives, 50 pa3- 
senger cars and 4,250 freight cars. Mis- 
souri Pacific recently purchased 1,000 
automobile cars, Norfolk & Western 700 
steel gondolas, and Illinois Central has 
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placed repair orders on 1,900 box and 
195 flat cars. Reading has ordered 5 
locomotives, and it is reported Chesa- 
peake & Ohio has made inquiries for 3,- 
000 gondolas and 2,000 box cars, Florida 
ast Coast for 25 locomotives and In- 
-rnational Great Northern for 6. Union 
cific has recently purchased 35 of the 
largest engines that are being built 
which will cost $3,000,000. This road has 
also purchased 500 all steel tank-cars 
and will expend about $23,000,000 on 
road improvements this year. Great 
Northern is negotiating for 25,000 tons 
of rails. It is estimated that between 
120.000 and 130,000 freight cars will be 
ordered during 1924. 

Freight car loadings continue to break 
all records for this season of the year. 
A comparison of weekly loadings since 
the first week in January, and with the 
corresponding weeks in the two preced- 
ing years follows: 


1924 1923 1922 


iz 
té 
] 


March 22 ...... 908,651 916,818 837,241 
March 15: <ixcs 916,953 904,116 §&15,082 
March 8 ...... 929,505 905,344 820,885 
March 2 sc2c8. 945,049 918,624 793,115 
Feb; 25 264655 845,898 830,187 728,925 
Feb: 96 4s.cswun 935,109 816,646 773,275 
Feb: 8 ccaksisn 906,489 849,352 777,791 
Feb: 2 ussieawas 929,936 865,414 747,895 
12. BW a divawee 891,326 869,464 740,385 
Jatt. TP ssswodan 895,276 864,297 731,109 
Jats PP acuateun 872,265 872,908 714,191 














Money and Banking 














Federal Reserve System 

(000 omitted) 

Latest 2wks. ago Year ago 
Gold reserve..$3,223,051 $3,130,082 $3,176,288 
Bills dis...... 482,315 483,399 700,019 
Earn. assets... 942,080 938,484 1,203,720 
Notes in cire.. 1,982,706 2,010,595 2,232,482 
Deposits ..... 2,007,116 2,018,850 1,976,270 


Ratio ..ccccees 80.8% 80.3% 75.5% | 


S will be noted from the above table 
there were no important changes dur- 
ing the last two weeks in the Federal Re- 
serve System. The increase in total gold 
reserves was very moderate and the same 
may be said for the decline in Federal 
Reserve Notes in actual circulation. 
Money is abundant, although call rates 
have rallied within the last several days. 
This was due to the fact that there have 
been some Government withdrawals 
against income tax payments and other ac- 
counts. The range of money rates in 
New York during the last two weeks has 
been as follows: 


N. Y. Money Market 


Two-wEEK RANGE 
High Low Last 


(OU, <6 nadine eden 5%4% =—2% ~=—55% 
TH. cvencadensas 4% 4% 4Y, 
a wee meen 5 4Y, 4% 
B. Accept. ...... a 2% 4 


Redis. Rate .... 4% 4% 4% 
Opinion is again widespread that a re- 
duction in the rediscount rate of the Fed- 
eral Reserve Bank of New York is prob- 
able before a great length of time. Ex- 
cluding the extremely cheap call rates re- 
cently, money rates are admittedly easy 
and there seems to be no indication that 
there will be developments in the near 
future to bring about materially higher 
ones. The principal factor in the way of 
a rediscount reduction is the huge gold 
supply and the fear that the result of a 
cut might be a period of inflation. Lower 
discount rates would be reflected by a de- 
cline in quotation for commercial paper 











A Distinctive Banking Service 


TH 


E 
MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Capital, Surplus and Profits, $26,500,000 


G. W. McGARRAH JOHN McHUGH 
Chairman of the Board President 
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\ f °7?@ peril | y Square Water Coolers give year Pi neti 
\N I round service—in the winter 
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OR thirty days prove at our 
expense that the Jewett Square 
Water Cooler will help prevent 
the falling off in the productive 
efficiency of your employees this 
summer. 
Because they are connected to 





on | 


4 
Ju without ice. 
, Jewett Coolers take the ice in a 
cake. A cake of ice melts slower 
than ice chopped into small 
pieces. Thick cork walls make 





hours labor per month. 

But the biggest savings comes 
from the pep which cool water 
puts into the workers—and from 
putting an end to the loitering 
around a water tap waiting for 
water to get cool. 





Send for as many coolers as 

















The ‘Jewett’ saves 


the city water system Jewett the labor of chopping 
ice, which runs into 


the ice last. Because there is no The sanitary angle 
flow bubbler keeps 


ice to chop it can save 6 to 8 the lips off the 
mouth piece. 


. ‘ The ‘‘Jewett’’ uses 

you require on thirty days free 25% jess ice because 
tria ice in the cake melts 

Style No. 1 Cooler. Style No. 2 Cooler. 1. much slower than ice 


50 Ibs. i ity-suit- 100 Ibs. ice capacity 
00 I. ice capa acm cuitable for $0to60men THE JEWETT REFRIGERATOR CO. 


$51.00 F.O.B. Buffalo. $66.00 F.O.B. Buffalo. 28 Chandler St. Buffalo, N. Y. 


_JEWET 
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chopped in small 
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10% dividends are al 
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1924 Manual 


For Investors Interested In 
Public Utility Securities 


OMPRISING more than 100 pages, 
this Manual gives very complete 
regarding the numerous 
public utility companies under our execu- 


of outstanding bonds, and record of 
tures emphasized. Tables computing the 
yields on bonds and the approximate 


returns on stocks paying from 4% to 


with suggestions for the guidance of in- 
vestors in transferring stock certificates. 


Write for Manual No. 1513 


INCORPORATED 
NEW YORK BOSTON CHICAGO 
120 Broadway 147 Milk Street First National Bank Building 


The territory served 
capitalization, earn- 
and interest periods 


are among the fea- 


so included, together 


WEBSTER 


































Pereenas Service Headgucriers 


The 
COAL & IRON 
NATIONAL 
ef the City ef New Yerk 


A Bank of Discount 
for Merchants and 
: Manufacturers 


LIBERTY AND WET STREETS 














The Secret of | 





Wise Investing 


Experienced investors have discovered the secret of 
wise investing—a secret which assures the safety of 
their money and a good yield. This secret is given 
in a valuable investment book—now FREE. 


How To Select Safe Bonds 


A post-card will bring youa copy of this book, ‘‘How 
to Select Safe Bonds.” It has been written from the 
experienceof 39 years, during which timeno investor 
has ever lost a penny on any investment purchased 
from us. Send for your copy of this valuable book. 


GEORGE M. FORMAN & COMPANY 
Dent. 54 105 W. Monroe St. Chicago, Il. 
39 Years Without Loss to a Customer 





The Facts 
About Speculation 


By Thomas Gibson 
A New Book 109 Pages 


Send for a copy 
No charge if you 
mention Forbes Magazine 


GIBSON & McELROY 
53 Perk Place New York 














STOCK MANUAL! 


Contains over 250 pages of . 
valuable condensed statis- 
tics and information relative 
to stocks and bonds listed 
on the leading exchanges. 


If you cannot call, send for Booklet F.442 


WILSON & CHARDON 


Members Consolidated Stook Bawoh. of N.Y. 
62 Broadway New York 
Telephone Whitehall 1964 
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and would probably be accompanied by 
an upturn in bond prices. There is al- 
ready an indication that corporations are 
buying bonds for the employment of their 
surplus cash, rather than letting it out 
in the open money market, where the 
return is substantially less. 











Cotton and’Grain | 


| 


hae final ginning report of the Census 
Bureau giving the amount of lint 
cotton ginned and to be ginned from the 
crop of 1923, excluding linters and includ- 
ing Sea Island and American-Egyptian. 
showed 10,159,498 running bales. This 
compares with 9,729,306 bales for the crop 
of 1922, 7,977,778 bales for 1921, 13,270,- 
970 bales for 1920, 11,325,532 bales for 
1919 and 11,906,480 bales for 1918. 

The special investigating committee ap- 
pointed by Secretary Hoover to examine 
into the report of the Census Bureau made 
on last August 18, concerning the supply 
of cotton of the United States for the 
year ended July 31, 1923, declares the fig- 
ures should have been 13,180,642 bales 
instead of 13,610,218 bales. The leading 
item of contention in the Bureau’s state- 
ment was 579,504 bales which appeared 
under the head of “to balance distribution.” 
After cutting down the estimates, the 
committee states that there are still 355,- 
868 bales which are unexplainable. The 
committee made several recommendations 
including additional reports to show cot- 
ton ginned prior to August 1, and another 
ginning report for April 1, in sections 
where the entire crop has not been ginned 
by March 1, to ascertain the total amount 
of the crop. It also recommended selec- 
tion of statistics of cotton consumption 
and of cotton held in storage in such a 
manner as to diminish the danger of over- 
statement or understatement of the supply, 
and co-ordination under a committee of 
the cotton statistics now issued by the two 
Bureaus in the Department of Commerce 
and by one in the Department of Agri- 
culture. 

The cotton market has been weak and 
irregular during the last two weeks, but 
strengthened a little toward the close on 
short covering and a moderate trade de- 
mand. There is little apparent broaden- 
ing of general interest. 

Cotton-spinning activities declined in 
February more than 1,100,000,000 active 
spindle hours, as compared with January. 
Active spindle hours for February num- 
bered 7,304,102,954, or an average of 194 
per spindle in place, compared with 8,448,- 
247,467, or an average of 224 per spindle 
in January. The average number of 














. Spindles operated during February was 33,- 


879,600, or 89.8 per cent. capacity, com- 
pared with 36,476,170, or at 96.7 per cent. 
capacity in January. 

In reviewing the agricultural outlook 
for 1924, the Department of Agriculture 
states the intentions to plant show the fol- 
lowing acreages planned: increases, corn, 
3 per cent.; oats, 7 per cent.; barley, 9 
per cent.. sweet potatoes, 16 per cent.; 
flax, 54 per cent.; peanuts, 19 per cent. ; 
hay, 4 per cent. Decreases, spring wheat, 
14 per cent.; potatoes, 2 per cent.; sorg- 
hums, 6 per cent. Tobacco and rice, same 
as 1923. 

‘Wheat and corn have again been sub- 
ject to weakness and new lows in several 
futures have been registered. There is 





FOk 


1 : 
jittie 


ation 
facto! 
per O 
suitec 
52,00 
mont 
corre 


= 


_. a oe ee ok Os om 49 2 SS of oe 








| by 


al- 


are | 


heir 


Out § 


the 


' 


~ SS eS 


PNR 











- ; 
ry 
i : 


FORBES for April 12, 1924 


ation and the technical position is the main 
factor. Australia has been a heavy ship- 
per of wheat and the competition has re- 
sulted in the United States exporting about 
52,000,000 bushels less during the eight 
months ended February 29, than in the 


corresponding period a year ago. 











| Shipping and “Trade 














HE main topic of interest in shipping 

circles is the pending application of 
Section 28 of the 1920 Merchant Marine 
Act, ordered by the Interstate Commerce 
Commission to become effective May 20. 
This section gives preference to Ameri- 
can ships in hauling exports by quoting 
through rates with the. railroads. Con- 
siderable opposition has developed from 
steamship owners, shippers and members 
of commercial organizations. It is claimed 
that there is an insufficient American ton- 
nage available and, it is pointed out also, 
that the Shipping Board does not have a 
definite and permanent operating policy, 
and until the latter is established appli- 
cation of the section is felt to be imprac- 
tical. A number of interests have filed a 
demand for exemption from the operation 
of Section 28, one of the latest to be 
petroleum exporters. They claim that 
it would be impossible to do business be- 
cause of an inadequacy of American tank- 
ers. 

Investigation of the United States Ship- 
ping Board and the Emergency Fleet Cor- 
poration by a committee of the House of 
Representatives has gotten under way. 
The committee has been allowed an ap- 
propriation of $25,000, but the data already 
asked for will cost between $300,000 and 
$400,000 to prepare, it is estimated. The 
committee proposes to investigate the 
Board and the Corporation and all their 
subsidiary organizations from the time of 
their creation to date. The program is 
rather an imposing one and indications are 
the investigation will keep going until the 
end of the present session of Congress a 
year hence. Chairman T. V. O’Connor 
of the Board testified before the commit- 
tee that the gross operating revenues for 
the year ending June 30, 1923, were ap- 
proximately $97,000,000. The gross op- 
erating expenses were approximately 
$140,000,000, leaving an operating loss of 
about $43,000,000. Of the 1,261 govern- 
ment vessels, only 368 are now in opera- 
tion, including 21 tankers. Litigation pend- 
ing in the courts against the Shipping 
Board and Fleet Corporation now aggre- 
gate $365,432,414. 


Conditions in the full cargo steamer. 


market remain little changed over the last 
two weeks. Grain shipments are bringing 
19% cents a 100 pounds from Atlantic 
ports to West Italy for April loading. 
Rates for coal range $3.35 to $3.50 a ton 
from Atlantic ports to West Italy and 
$2.75 to $2.85 to French ports. Tanker 
rates are steady at 85 cents a barrel for 
crude oil shipments from San Pedro to 
points north of Hatteras, and 40 cents 
‘rom Mexico to North: Atlantic ports of 
the United States. 
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Other Important Items 























[N its summary for February and a part 
- of March the Federal Reserve Board 
States the wholesale trade index stood 










Your Banker’s Services 
to You-—and 
His Banking Connections 


in New York 


=| VEN so recently as twenty 
“| years ago, home-town 

=maz@4 business was pretty much 
a local affair. 

Today the business man where- 
ever he may live, figures in Nation- 
al business much more than he 
may suppose. 

Your local bank and its activities have 
grown with your activities—or even some- 


what in advance, anticipating the next 
forward step in the affairs of its customers. 



























































Few people stop to realize the highly 
perfected cooperation that exists today 
between the home bank and the banking 
institutions of the great trading centers. 


Through this cooperation, and the facil- 
ities of telegraph and telephone—the busi- 
ness man in any of the 48 states trades as 
freely in New York as in his home city. 


This makes the New York connections 
of your local bank all the more important 
—to the bank, and to you, its customer. 


For not the least of your local bank- 
er’s services is his ability to execute 
your personal and commercial bank- 
ing business in New York. 











THE FARMERS’ LOAN 
AND TRUST COMPANY 


16-22 WILLIAM STREET 
FIFTH AVE. OFFICE, 475 FIFTH AVE. 
NEW YORK 








CHARTERED IN 1822 
“FOR THE PURPOSE OF ACCOMMODATING 
THE CITIZENS OF THE STATE” 
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The New York Trust Company 


Offers These Services to 
Banks, Corporations and Individuals 


Say FO DERN, comprehensive 
ii commercial banking facilities, 
and a highly developed credit 


information service available to customers— 


Foreign credit information, current data on 
foreign markets and trade opportunities, 
and other special conveniences for those 
engaged in foreign trade — 


Exceptional facilities for the administration 
of personal and corporate trusts, developed 
through long experience covering the entire 
field of trust service. 


The New York Trust Company 


Capital, Surplus and Undivided Profits, $27,500,000 


100 Broadway 
57th St. & Fifth Ave. 40th St. & Madison Ave. 








Dividends 





Dividends 





The United Light and 


Power Company 


(Successor to 
United Light & Railways Company) 


Davenport—Grand Rapids—Chicago 


The Board of Directors of The United Light 
& Power Company has declared the following 
dividends on the Stocks of the Company: 


A Quarterly Dividend of One Dollar and Sixty- 
three Cents ($1.63) per share on the Class “A” 
Preferred Stock, payable April 15, 1924, to Stock- 
holders of record April 1, 1924. 


A Quarterly Dividend of One Dollar ($1.00) per 
share on the Class “B” Preferred Stock, payable 
April 15, 1924, to Stockholders of record April 
1, 1924. 

A Dividend of Forty Cents (40c) per share, 

ayable in cash on May 1, 1924, to ail holders of 
Glass “A” and Class “B” Common Stock of 
record on April 15, 1924. 


A Dividend of One-fortieth (1/40) of one Share 
of Class “A” Common Stock, payable on May 1, 
1924, to all holders of Class “A” and Class “B 
Common Stock of record April 15, 1924. 


Where fractional shares result from the dis- 
tribution of above Stock Dividend, ‘Bearer 
Warrants” will be issued representing such 
fractional shares, and such arrants will be 
traded in on the market. 


Transfer Books for transfer of Stock Certifi- 
cates of the Class “A” and Class ““B” Preferréd 
Stocks will close at the close of business on 
April 1, 1924, and reopen for transfers at the 
opening of business April 2, 1924. 


Transfer Books for transfer of Certificates of 
the Class “A” and Class “B” Common Stocks 
will close at the close of business April 15, 1924, 
and will reopen for transfers at the opening of 
business April 16, 1924. 

L. H. HEINKE, 
March 15, 1924. Secretary. 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY 


Baltimore, Md., March 26, 1924. 

The Board of Directors this day declared for 
the three months ending March 31, 1924, from 
the net earnings of the Company a dividend of 
one (1) per cent on the Preferred Stock of the 
Company, payable June 2, 1924, to the stock- 
holders of record at the close of business on 
April 12, 1924, 

The Board also declared from the surplus earn- 
ings of the Company a dividend of one and one- 
quarter (1%) per cent on the Common Stock of 
the Company, payable June’2, 1924, to the stock- 
holders of record at the close of business on 
April 12, 1924. 

The Transfer Books will not close. . 

C. W. WOOLFORD, Secretary. 











American Light & Traction Co. 
DIVIDEND NOTICE 


The Board of Directors of the above Company, 
at a meeting held April 1, 1924, declared a cash 
dividend of 1% per cent on the Preferred Stock, 
a cash dividend of 1 per cent, on the Common 
Stock, and a dividend at the rate of one share 
of Common Stock on every One Hundred (100) 
shares of Common Stock outstanding, all payable 
May 1, 1924, to stockholders of record at the 
close of business April 11, 1924. 

The Transfer Books will close at 3 o’clock 

. M., on April 11, 1924, and will reopen at 10 
o’clock A. M. on April 28, 1924. 


C. WILLARD YOUNG, Secretary. 











INTERNATIONAL PAPER COMPANY 
. New York, March 26, 1924. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent. 
%%) on the preferred capital stock of this 
ew — =: — 1924, to preferred 
} ers record at the cl i 
Apel 3th, isos close of business 


OWEN SHEPHERD, Treasurer. 
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at 76 in February as compared with 73 | 


in January and 74 in February, 1923. The 


average daily volume of sales was about | 


5 per cent. larger than in January, sales 
of shoes, dry goods, clothing, hardware, 
furniture, agricultural implements, ma- 
chine tools and jewelry increasing in aver- 
age volume, while sale of drugs, stationery 
and diamonds declined. The daily value 
of February trade averaged about 1 per 
cent. less than’a year ago, but the volume 
of merchandise sold was probably some- 
what larger as the wholesale price level 
was 3 per cent. lower. 

The monthly review of credit and busi- 
ness condition issued by the Federal Re- 
serve Agent at New York for March 
states February chain store sales were 18 
per cent. larger than a year ago, with 
shoe, 10-cent and tobacco stores leading. 
The average annual increase in chain store 
sales is between 13 and 14 per cent., so 
that the February showing was _ consid- 
erably above the average. The normal 
increase in department store sales is about 
8 per cent., but in the New York district 
the February increase was 15 per cent. 
The upturn in department store sales is 
accounted for through the increased dis- 
tribution of apparel and house furnishings 
other than furniture. Sales of textile piece 
goods showed practically no increase, and 
in certain cases a loss. 

The demand for steel is well main- 
tained, railroad and structural orders be- 
ing particularly heavy and offsetting a 
slight reduction in automobile consump- 
tion. The Steel Corporation is holding 
its operating rate of 95 per cent., but cer- 
tain of the independents, notably in the 
Youngstown district, have eased up a bit, 
now being around 85 per cent., against 90 
per cent. at the late peak. The Ford Com- 
pany is still a heavy buyer but other auto- 
mobile producers in the Detroit district 
have cut consumption by about 15 per cent. 
Weakness continues in pig iron and for- 
eign competition is believed to have some- 
thing to do with this. German foundry 
iron has been delivered on the Pacific 
Coast at less than $23 a ton on low ocean 
freight from Rotterdam. Prices for iron 
and steel will be found in the table under 
the section “Prices.” 

The moderate decline that is taking 
place in motor car production at the -pres- 
ent time is explained as being a readjust- 
ment of the schedules that were made 
last Fall. A few companies, however, 
will increase their second quarter output, 
Ford planning 170,000 cars in April, as 
compared with 161,933 in January and 
167,141 in February. Chevrolet is plan- 
ning 50,000 cars for April, compared with 
40,000 in January, 55,000 in February 
and about 50,000 in March. The daily 
production rate of the leading companies 
during the first quarter in 1924 was: Ford, 
7,000; Chevrolet, 3,500; Overland, 1,100; 
Dodge, 875; Hudson, 450; Studebaker, 
635; and Buick, 800. In addition to these 
there are about 85 other producers which 
probably built 1,500 a day among them. 
'W. C. Teagle, President of the Standard 
Oil Company of New Jersey, is of the 
opinion that supply and demand in oil will 
balance early in April. As recently as last 
November there was an excess of 374,000 
barrels daily placed in storage, while for 
January the surplus had been reduced to 
only 5,840 barrels daily, this being brought 
about mainly through declining production. 
For the year 1923 there was an average 
daily excess of oi] of 314,000 barrels and 
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an aggregate of 114,000,000 barrels was 
ad ided to storage. As stated, the excess 

January this year was only slightly 
above 5,000 barrels daily. The fear is 
now w capes that instead of such a sur- 

s quantity of oil as to demoralize prices 
a may actually be a shortage within 
a relatively short period of time. It is 
estimated that 20 years at most will see 
the oil supply within the limits of the 
United States exhausted. 

Complete figures showing copper ship- 
ments in March are not yet available, but 
it is estimated the amount will be between 
225,000,000 and 240,000,000 pounds. Feb- 
ruary shipments were at the record rate 
of 234,000,000 pounds and in January at 
220,000,000. Stocks of refined copper 
March 1 were 291,000,000 and it is thought 
these will be reduced by at least 10,000,000 
pounds by April 1. If the present de- 
mand for copper holds and shipments are 
curtailed, a plan which a number of com- 
panies are putting into operation, 15-cent 
copper is looked for within a short time. 
The agitation for an import duty of 5 or 
10 cents a pound is not regarded now so 
broadly as a solution of the difficulties of 
the high cost producers. It would raise 
the price of the metal the amount of the 
duty and probably place copper in such 
a position that some other metal, such as 
aluminum, might take its place. 
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HE Senate committee purporting to 

be investigating the leasing of cer- 
tain naval] oil reserves appears to be get- 
ting farther and farther from its original 
intent until that object is practically lost 
from view. The people of the country 
are sickening at the turn which the whole 
affair has taken and the suspicion that 
partisan politics is having a good deal to 
do with the matter is no longer ventured 
in whispers. There is so much con- 
structive work that Congress could do, but 
is not, that the country far and wide is 
heartily disgusted. Details of what has 
taken place during the last two weeks 
need not be reviewed here as they have 
been published at considerable length in 
practically ail the newspapers of the land. 
Probably the most important develop- 
ment was the resignation of Attorney- 
General Harry M. Daugherty at the 
request of President Coolidge. Mr. 
Daugherty has been the storm center of 
the administration and his eventual retire- 
ment was inevitable. The request for his 
resignation, however, was based on a 
minor incident in connection with turning 
over certain files of the Department of 
Justice to the Senate Investigating Com- 
mittee. The President’s action does not 
condemn Mr. Daugherty, but, admittedly, 
it does sever an embarrassing connection. 
The Senate Finance Committee is reported 
to be making considerable progress with 
the revenue bill which will determine the 
tax rate for 1924, and possibly embrace 
a reduction for the taxes paid on 1923 
incomes, As against the Longworth bill, 
adopted by the House, the Senate bill has 
incorporated the Mellon rates which call 
for a maximum surtax of 25 per cent., 
applicable to incomes of $100,000 and 
more. The House bill provides for a 
maximum of 37% per cent. on incomes in 
excess of $200,000, while the law at pres- 
ent in effect has a 50 per cent. maximum 
rate. Some changes in the excise taxes 
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Old Bullion’s 


Constitution 





HIS Bank’s conception of a 
desirable account is deter- 
mined more by the character of 
the depositor than by the size 
of the deposit. All men are 
supposed to be born equal. Cer- 
tainly all men of character are 
treated as equals in the Chemical 
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wile eee Utilities 
One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 


WORKING forYOU 6 


A method by which anyone 
can put $1000 to work im- 
mediately, even though he 
hasn’ tit yet,is fullyexplained 
in this boo! 


UTILITY SECURITIES 


NT BANKERS om 
cnteitehanouieame and First Mortgage Bonds 72 Ww. Adams St., Chicago, Ill. 
629 Union St. Nashville, Tenn. Tel. Randolph 2944 
OFFICES IN PRINCIPAL CITIES Milwaukee — Louisville 























I FIND NEW PRODUCTS 
FOR THE MANUFACTURER 


facturing industry. 


CHARLES A. SCOTT 


Established in 1900 
Garson Ave., Rochester, N. Y. 
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‘“‘Business Fundamentals, ’’ by Roger W. Babson, is a 
book wane should be read by every business man.. 
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Out of 
the Tourist Rut! 


Have you thought of it? 


Something new! Some- 
thing different! A pack 
trip—on horseback — with 
guides and cooks out in 
the open of the great 


Pacific 
Northwest 


All the thrill of romance 
and adventure first-hand, 
awaits you there! There’s 
fishing, hunting, swim- 
ming, mountain-climbing, 
camping — good horses and 
reliable guides. 


$ Round 
Trip 


Chicago to North Pacific Coast 
May 15 to September 30 


All So 


Inexpensive, Too! 





Accommodations at over50 
“Dude” Ranches, Camps or 
Mountain Inns in Wyom- 
ing and Montana. A great 
experience for boys and 


girls. 
Stop at 
Yellowstone Park 
Enroute 


If you are interested in a person- 
ally conducted, “all expense” tour 
of this region, write me. Let 
me plan your trip. Illustrated 
books and details free. 


A. B. Smith, Pass. Traffic Manager 
968 Northern Pacific Bldg., St. Paul, Minn. 


Northern ~ 
Pacific Ry. 


“2000 Miles of Startling Beauty” 
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proposed by Mr. Mellon will no doubt be 
made, but they will not be drastic. The 
minority Democratic members of the Com- 
mittee also have prepared a schedule of 
rates, but the maximum surtax rate in 
their plan has not been disclosed. It is 
thought, however, that it may be as high 


as 40 or 44 per cent. Senator Reed, Re- 
publican, of Pennsylvania, has informed 
the Senate Finance Committee that he 
will propose an amendment to the present 
tax bill providing for taxation of incomes 
on so-called tax-exempt securities. It is 
generally believed that Congress has not 
the power, in the absence of specific con- 
stitutional authority, to assess the income 
derived from state and municipal bonds. 
The completed bill will be presented on 
the floor of the Senate very soon. 

The latest estimate of the cost of the 
bonus bill passed by the House is $4,856,- 
750,087, based upon figures from the 
Treasury Department, instead of $2,119,- 
600,000, as previously determined. It is 
agreed that the bonus bill will have the 
right of way in the Senate and be dis- 
posed of before the national convention of 
either party takes place. It is expected to 
pass in the Senate and be vetoed by the 
President. A much more drastic bonus 
bill was passed by both the House and 
the Senate in 1922, was vetoed by Presi- 
dent Harding, again passed by the House 
but killed in the Senate. 

The International Committee of Bank- 
ers on Mexico, through Thomas W. La- 
mont, has announced the first payment of 
interest upon the external bonds of Mex- 
ico deposited under the plan and agree- 
ment of June 16, 1922. The amount of 
bonds affected will be about $450,000,000 
on which no interest was paid since 1913. 

The question of the independence of the 
Philippines has become pressing and it is 
believed an effort will be made by Con- 
gress to state a positive policy this ses- 
sion. The President has made known his 
opinion that independence within the im- 
mediate future would be detrimental to 
the interests of the Filipino people, polit- 
ically and economically. The Senate 
Committee on Territories and Insular 
Possessions has adopted tentatively a plan 
proposing a plebiscite of the Filipinos in 
1935. The plan provides for a general 
election of delegates to a constitutional 
convention, which is to draft a constitu- 
tion for an independent government. Six 
months after independence is proclaimed 
by the President the military forces in 
the Islands are to be withdrawn. It is 
thought the President will be willing to 
consent to the plan if assured the people 
will be sufficiently advanced toward self- 
rule to justify giving them the oppor- 
tunity to determine whether they desire 
independence. 
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Canada—When complete figures have 
been received covering foreign trade for 
the fiscal year ended March 31, it is esti- 
mated the total will reach $1,950,000,000, 
an increase of about $200,000,000 over the 
preceding year. Canada is counting upon 
a favorable trade balance for the year :f 
more than $150,000,000. The showing is 
naturally gratifying to the business men 
of the Dominion. The year has been a 
particularly good one in the mining in- 
dustry. Total mineral products in 1923 
were valued at $214,000,000, compared 
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Is This a 
Good Time 
to Invest? 


Some financial authorities 
say that bonds should be 
bought now. Others advise 
waiting. 

Anybody who is confused by 
this conflicting advice can always 
solve the problem by putting his 
money into Miller First Mortgage 
Bonds. He can get 7% interest 
and he won’t have to worry about 
whether the market is going up or 
down. Call or write today for cir- 


cular describing a 7% issue and for 
booklet 


‘Creating Good Investments’’ 


G.L.MICEER & G. 


‘1008 Carbide and Carbon Building 
30 East 42nd Street, New York 


Philadelphia Pittsburgh St. Louis 
Atlanta Memphis Knoxville 


No Investor Ever Lost a Dollar in Miller Bonds 
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GRAPHIC TREND INDICATOR 


BXPLANATION: Black areas at top of cut indicate 
strength when above dotted line; weakness when below 
dotted line. Stock prices for corresponding dates are 
shown underneath. Arrows show points where change of 
trend is indicated. As a rule this is near the beginning 
of the principal moves of the market. 

This Indicator is the result of four years’ work by our 
Laboratory, at a cost of over $25,000, ylus 25 years’ 
previous experience. ‘“The Graphic Investment Barometer,”’ 
by G. C. SELDEN, explains the principle and shows how 
to use it profitably. This book is now available without 
charge to those interested. 

A knowledge of the trend of the market is vital to 
every busin man and investor. Write for this book 
TODAY, with up-to-date graph showing present posi- 
tion of the Trend Indicator. 


GRAPHIC INVESTMENT SERVICE 
Suite B, 138 Pearl Street New York 
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ith $184,000,000 in 1922. Copper pro- 

ced amounted to 88,000,000 pounds, 
which was more than double the produc- 
son of 1922. Nickel totalled 62,450,000 

“nds as compared with 17,590,000 
sounds in 1922. 
A really decided movement toward com- 
pletion of the Hudson’s Bay Railway has 
been taken by the Government. About 
$7,900,000 are on hand at present for this 
purpose. There still remains 92 miles to 
be built to tidewater and it is thought 
construction will be undertaken this sum- 


mer. 


Great Britain—Labor unrest continues 
to be one of the most pressing of the im- 
mediate problems facirig the Government. 
Late in March 40,000 bus and tram workers 
in London went’on strike. The workers 
demanded an increase of wages of 8 shil- 
lings per week. After’a week’s interrup- 
tion of service an agreement was reached 
with the employers whereby an immediate 
advance of 6 shillings a week was granted, 
with the remaining 2 shillings to be left 
as a fluctuating factor to be determined 
by the cost of living, and the workers re- 
turned to their various duties. The dan- 
ger of a coal strike has been postponed 
temporarily by the miners agreeing to 
confer with mine owners. Shipyard 
strikers at Southampton have refused the 
latest wage offer of their employers and 
a national lockout of shipyard men is 
thought possible. London, especially, is 
depressed over prevailing labor conditions. 

In the fiscal year ended March 31 Gov- 
ernment expenditures of the United King- 
dom were £788,840,211, against revenue 
of £837,169,284, leaving a surplus of nearly 
£50,000,000, or about $215,000,000. In the 
preceding year the surplus was £101,500,- 
000. The reduction of surplus was due 
almost entirely to a decline in income 
taxes. 


France—The first draft of the experts’ 
reparations report has been completed and 
is now in the process of revision. The 
report has not yet been made public but 
it is believed to contain recommendations 
of an international loan to Germany se- 
cured by the whole railroad system of the 
country and upon certain monopolies such 
as tobacco, alcohol, matches and sugar. 
Part of the proceeds of the loan will con- 
stitute a reserve gold bank of issue, the 
headquarters of which are to be in Ber- 
lin, while the gold reserve is held in a 
neutral city. The new bank would take 
up the money in circulation in Germany 
-—the reichsmark and rentenmark—and be 
under international control so as to pre- 
vent any possibility of inflation. The rail- 
roads, as guarantee for the. loan, will be 
pledged for fifty years to a corporation 
having a capital of 26,000,000,000 gold 
marks, 

Premier Poincaré and his cabinet re- 
signed on March 26 after his government 
had voted to add 2,000,000,000 francs ex- 
penditure in defiance of his economy pro- 
gram. However, upon invitation of Presi- 
lent Millerand, Poincaré agreed to stay 
is Premier and form a new cabinet. In 
the new cabinet all but two of the old 
Ministers were dropped. The Premier has 
brought into his new cabinet several 
former leaders of the opposition to the 
Ruhr occupation, and by so doing has 
greatly strengthened his position. It is 
now believed Poincaré is certain to carry 
the general elections on May 11. 
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RESOURCES 
Cash on Hand, in Federal Reserve Bank and Due from 
SR IN oo 5 555 5050 sles nieces Smad eae atin $ 91,818,245.42 
U. S. Government Bonds and Certificates..............: -. 32,762,991.02 
NN I cscs cig nun 6 SAGs en Send kde se wale uae GA 23,688,404.45 
Ss MAMI So. 5 5 aac nc wis dines wanes aod b 6 Oso Maes 22,870,050.96 
Loans and Bills Purchased.....................000005: “>... 328,928,124.56 
Real Estate Bonds and Mortgages........................ 1,879,050.00 
Items in Transit with Foreign Branches.................. 10,878,096.13 
Credits Granted on Acceptances................000.000 000s 32,486,639.64 
SONI hie, ce cnt Os oan em inainins Mons wa ies Ou BaA eS 8,339,099.41 
Accrued Interest and Accounts Receivable................ 14,344,075.23 
$567,994,776.82 
LIABILITIES 
RE he cee ahd so Soa CAR SN eRUGSS ae ben Aan asa eAOe $25,000,000.00 
I REN oes a cee ad 38 SCARE AAAS RO EE SS Sea AES 15,000,060.00 
Undivided Profits ....... TE IN TY SOS LRM NS PY 3,709,881.09 
$43,709,881.09 
eR IE osc o is ooikh oe ah bswsseee ennodaewee cess 667,000.00 
Accrued Interest. Payable and Reserve for Taxes and 
IE so oes ee Niceas a s.0cusu cea bGcinse som ouniselewias 4,524,691.59 
ee ee re 13,071,905.35 
Acceptances: 
Is Ch ea ios coe $21,675,132.14 
Foreign Branches .................. 10,811,507.50 
32,486,639.64 
Outstanding Treasurer’s Checks ......................00- 10,333,005.33 
EE vhs idalaicccndircdawentedeseshehabann sinces cqnget 463,201,653.82 
$567,994,776.82 
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Investment Suggestions 


A copy of this month’s market 

letter, contains a diversified list 
* SUnance en coneos of high-grade investments which 
aemnemeamaer we will gladly mail on request, 
without obligation. 
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—for the busy man who 
is more than a business 
man. 

—in its first year adopted by 
40,000 busy men who have 
found in TIME their answer 
to the problem of keeping 
up-to-date. 


Bernard M. Baruch: 


“The best condensation I 
have ever seen.” 


Thomas W. Lamont: 


«@ *® © -The Editors of 
TIME are performing a quite 
unusual and brilliant feat.” 


Edsel Ford: 


“TIME answers a long -felt 
need in the magazine world.” 


David I. Forgan, 


Pres., National City Bank, Chicago: 


“TIME has made a very 
distinct place for itself in 
the lives of busy men.” 


Elbert H. Gary: 


“Heartily congratulate you 
upon your success as in- 
dicated by this most com- 
mendable produtcion” 


ALL THE NEWS 


From every news-source in the world 
TIME gets all available information on 
every event, 

With swift logic TIME gives you all the 
news, each week, on all subjects of in- 


terest to intelligent men. Thus: 

1—National Affairs 10—Religion 
2—Foreign News 11—Medicine 
3—Books 12—Science 

4—Art 13—Business 
5—Music 14—Finance 

6—The Theatre 15—Sport 


7—Moving Pictures 
8—Education 
9—Law 


16—Aeronautics 
17—The Press 
18—‘‘People” 





TIME, 236 East 39th Street, 
New York, N. Y. 
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I enclose $1.00. Send me the next ten 
issues of TIME, starting at once. 
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“Forbes” offers a Prise of $5 for 

the best story published in each 

issue and also pays $1 for each 
story used. 
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The Outcast 


It came to the notice of a traveling 
man who had happened into a country 
store in northern Maine that the cracker- 
box loafers around the stove seemed to 
be decidedly cool towards one old man 
who appeared to be of their clique. 

“You don’t seem to care much for that 
fellow’s society,” remarked the traveling 
man to one of the loafers. 

“Nope,” was the reply, “we don’t. 
He’s always a-boastin’ about how he 
ain’t done nothin’ but loaf ever since 
1890.” 

“Too much of a braggart, eh?” 

“Nope, t’ain’t thet, but,” he added con- 
fidentially, “we jes’ can’t stand a feller 
that’s forever talkin’ shop.”—$5 prize to 
E. M. Curtis, Springfield, II. 

* * * 


A True Story 


Just prior to March 15th a certain 
dusky individual walked into the office 
of the Internal Revenue Collector in 
Cincinnati, with his wife and two small 
children. 

“Does you-all allow $800 for two chil- 
dren?” he asked. 

“Yes; $400 for each child dependent 
on your labor.” 

“Well, suh, I has been out of work 
for about six months, and us needs 
money powerful bad. So I thought, in- 
stead of lookin’ ’round any more for 
work, us would just come in and collect 
that little old $800 to-day!”—$1 prize to 
W. N. Mackey, Cincinnati, O. . 

* * * 


The Banker Fainted 


A woman went to the bank and asked 
for a new check book. “I’ve lost the 
one you gave me yesterday,” she said. 
“But it doesn’t matter. I took the pre- 
caution of signing all the checks as 
soon as I got it—so, of course, it won’t 
be any use to anyone else.”—The Ef- 
ficiency Magazine. 


* * * 


Hard Times 

In my southern home town two 
negroes were lamenting the high cost 
of living, and one said to the other: 

“Well, I has po’k (pork) and grits fer 
dinner—I poke my feet under de table 
and grits my teeth.”—$1 prize to L. Lane, 
Enid, Okla. 





Those wishing contributions returned 
if found unsuitable for publication in 
“Forbes” will please enclose stamped, self- 
addressed envelopes. 
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What I Learned 
About Old Age 


Byram C. Kelley, A.M.,L.L.D, 


ERTAIN new 
facts about old 
age, recently dis- 
closed to me, consti- 
tute the most start- 
ling information I 
have ever received. [ 
am 40 years old my- 
self. I had begun to 
wonder if I would 
soon begin to “break” 
—to lose my old-time pep and aggressive- 
ness, my stamina and resistance to disease. 
I wondered if I would soon be subject to 
the class of ailments which seems so pre- 
valent among men past 40. Then through 
a mutual friend, I made the acquaintance 
of a member of the American Associa- 
tion tor the Advancement of Science, who 
has recently brought to light most inter- 
esting facts about the peculiar conditions 
common to men past middle age. 


Why Many Men Are Old at 40 


I had often wondered why so many men 
bégin to lose their vigor and alertness 
when they are scarcely out of their 30’s— 
yet others, at 60 and 70, seem to bein the 
prime of life. There must be some reason 
for this difference. And I found out ex- 
actly what this reason is. 


65% Have Gland Trouble 


I have learned that 65% of all men past 
a certain middle age have a disorder of a 
little gland, called the prostate. And pros- 
tate disorder is not only the dircct cause 
of much distress, often necessitating oper- 
ation, but it displays itself in many parts 
of the body, mental as well as physical. 


Common Middle Age Ailments 


Here is an important cause for many ailments 
which liretofore have been simply taken for 
granted as ‘‘old age’ symptoms—sciatica, aches 
in back, Icgs and feet, frequent nichtly risings, 
nervousness and irritability and frequent dizzy 
spells indicating high blood pressure; and I 
learned how, by an astonishingly simple new 
method that these disorders would be eliminated 
in many instauces in a short time, without drugs 
or operation —a treatment that reaches this gland 
directly—yet is so convenient that any one can 
apply it in their own home. 


10,000 Men Find Relief 


But most surprising of all, I 
find that 10,000 men have al- 
ready found relief. States- 
men, bankers, lawyers, doc- 
tors, in every section of the 
country are using and en- 
— the method. I read 
many letters. One that was 
from a man in Colorado. “73 
years young is my age,” he 
wrote, “yet for years I suf- 
fered with prostate trouble. 
Used medicine to no avail— 
had about given up hope when doctor recom- 
mended your treatment.”” Just think of a man 
73 years old being restored to the health and 
buoyancy of youth. And it is within the reach 
of every one. There are.no drugs, no books, 
no electric rays. 


All Explained in FREE Book 


If you are troubled with any of the disorders 
mentioned, if you have chronic constipation or 
prostate trouble, you should send for a vitally 
interesting free book, written by this scientist, 
called “Why Many Men Are Old at 40.” It de- 
scribes this splendid treatment and shows how 
you may regain much of your youthful vigor 
and be free from certain disorders. No obliga- 
tion. But write at once—the edition is limited. 
Simply mail request to The Electro Thermal 
Company, 4632 E. Main Street, Steubenville, 
Ohio, the concern that is distributing these 
books for the author. 





73 Years Young 
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